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YEAR 1875. 
| GENERAL RESULTS OF ITS COMMERCIAL AND 


FINANCIAL HISTORY. 


The commercial difficulties, failures, and fall of prices which 


-marked 1874 have been still more severe in ’75. It has been, | the Indemnity of 220 millions sterling by France to Germany 
almost without exception, a bad year in every trade and for | (’71.’73) ; and the entrance of Germany, Austria, Hungary, and | 
| every interest, not only in this country, but all over Europe | Italy upon a newer, freer, and more enterprising national 
! and North and South America. This pressure has now been | career. The suspension for a year of a part of the industrial 
two years and a-half in operation, reckoning from the | production in the belligerent countries brought them rather | 
|' American Railway Panic of Sept., 1873, and it cannot yet be | more into the markets of the world—and especially into the’ 


_ said that there are any clear signs of a better state of things. 


| 
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| 
{ 
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| In this country the Mercantile Failures and Defaults of ’75 | helped to create a great demand beyond the capacity of then | 
amount to probably forty or fifty millions sterling, and the ! existing means of supply; and hence the velocity with which 
list given in the Appendix (passim) is one of the longest and | in 1871-2 demand urged on production, especially of the in- i! 
| darkest ever compiled for a single year. Out of these vast | strumental articles of Coal and Iron. tj 
| liabilities the dividends recovered will scarcely average 10 per 
| cent., taking into account the expenses, abuses, and delays of 


a. ae ee 
ans 





| 
| roads (1868-73), and the consequent large transfers of native || 
i 


| our present Bankruptcy system ; and the names of Im Thurn, | 
Alexander Collie, the Aberdare Iron Company, and others, | 
will mark for a long time to come the occurrence of disasters | 
fatal to thousands of persons. The failures all over the United | 
States have been even more serious than with ourselves, 
and the same remark is almost as applicable to Germany and | 
Austria. | | 
The Foreign Loans Committee of the House of Commons, | 
which sat from March to June, exposed the dishonest and | 
hollow character of the securities of a considerable number of | 
the smaller borrowing States; and the positive repudiation in | 
October by Turkey of part of its obligations, and the appre- 
hended similar repudiation by Egypt, have for some time 
closed up the class of investments offered by such countries. | 
The same may be said of a very considerable number of the | 
American railway companies. 


In the great trades of Iron, Coal, Hardware, and Ship- | 


building, 1875 has witnessed an increase of the depression and 
difficulties of 1874. These trades have been incessantly agitated 
by strikes and disputes between masters and men. Decreasing 
employment has compelled the adoption of lower wages, and | 





has enabled the employers to obtain more and better work for 
the money paid than was possible during the excited period of | 
1871-3. Indeed, it must be carefully remembered that these 
great trades have been rendered unprofitable not merely | 
because wages rose inordinately, but because as the wages 
rose the quantity and quality of the work given for more 
| money became less and less. The workshops were, in no small 
| degree, a paradise of negligence and incapacity—evils to be 
cured only by the sharp physic of privation. | 
It is now possible by the aid of experience to see pretty | 
clearly what have been the general causes which have led to | 
the diffused commercial suffering of the last two years and a- 
half. 
The first and the most powerful of these causes was the | 
| 
i 


£ 


| Franco-German War (Aug., ’70—April, 71); the payment of 


| English market—as soon as peace was assured; and thus | 





Second—the mania in the United States for building rail- 
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2 COMMERCIAL HISTORY AND REVIEW OF 1875. 
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| and foreign capital from floating to fixed investments, operated 
'| in the same direction and in the same way as the demand in 
Central Europe. Pe 
Third—during the same period (1868-78) Russia strained 
all its resuurces and all its credit in pursuit of a similar 
policy of railway, road, and navigation extension. 
Fourth—the opening of the Suez Canal at the end of 1869 
|| created during 1870-3 an urgent demand for a large fleet of 
| steam vessels adapted to the new Indian route; and what is 
more, so altered and twisted many of the existing modes and 
‘channels of business as to create mischief and confusion 
among the parties engaged in them; and these derangements 
have been greatly intensified by the completion since 1868 of 
la very complete telegraphic system between all parts of the 
world, not excluding China, Australia, and both sides of South 
America. 
| And, fifth—the rapid rise of prices and wages (1871-3) threw 
| large systems of production entirely off their balance. More 
expenditure and less work took the place of frugality and 
diligence, and the acquirement of riches seemed to have 
become all at once so easy that the old virtues of diligence, 
|| skill, and patience could be laid aside both by men and 
masters. 
| Considering the diffusiveness and the force of these causes, it 
‘' 3s hardly likely that two and a-half -years of reaction -will 
| suffice to correct them. The country—France—which, prima 
| facie, suffered most has, by virtue of these very sufferings, 
| been least affected by the commercial misfortune. The har- 
gent and vintages of the last three years have been very 





favourable in France, and, with a soil so rich, have doubtless 
|| gone far to replace the losses of the War and the Indemnity. 
| | But the French people have again manifested that wonderful 
|| power of conquering adversity by thrift, patience, skill, in- 
|| yention, and hard work, which kas so often saved their country 
| from calamities apparently overwhelming. 





most of the objects upon which capital and lavour were then 
spent remain with us for purposes more or less conducive to 
present and future progress. 
The military works built in Germany out of the French 
money are, of course, so much capital sunk,and yielding no 
| return in cash. But the reformed coinage of the Empire, 
| the railroads, harbours, canals, and public and private works 


| 
| The redeeming result of the excited period 1871-3 is that 


which have been completed since 1871, will sooner or later 
| render the country richer.* The same observation is true of 
| Russia and the United States. These countries are under- 
going the ordeal which overtook ourselves in the period 
1848-51, as a consequence of our excessive commitments to the 
building of some of the legion of railroads sanctioned in 
1845-6. But itis these very railroads which have so largely 
contributed to our progress since 1851. 
How severe is the reaction in Central Europe the following 
extract will show :— 
| ‘The commercial crisis in Prussia appears by no means to have come 





toaclose. Not many days ago a private deputation of large emloyers 
of labour waited on the Minister of Commerce to represent the alarming 
condition of the artisan class of the capital. Three of the chief manufac- 
tories, which averaged in their employment not long since 2,000 hands 
each,can barely now find work for a third as many ; and it was stated that 
in the city there are at present no fewer than 23,000 artisans or skilled 
labourers wholly without anything to do, and every prospect of the 
number of those turned adrift for want of orders increasing. Under 
these circumstances, it was urged that Government should take such 
measures us the budget allows for promoting a demand for labour. 
The Minister appeared to take this view; for, while thanking the 
deputation for the care-with which he had laid the facts before him, 
he informed it that the Royal Government had already decided to go 
on-with certain large railway works which should greatly relieve the 
pressure. The direct line across the kingdom frem Berlin to Wetzlar 
on the Lahn is to be proceeded with at once, as well as the long-talked- 
of circular railroad uniting the metropolitan tetmini. All the branch 
lines necessary for the completion of the State system in the province 
of Prussia are also to be begun forthwith; and tne hope was expressed 
that the simultaneous commencement of theses works would enable the 
iron and ether manufacturers interested to take on their full sets of 
workmen.—Paill Mall Gazette, Feb, 20, °76. 


Substantially the experience at Berlin is repeated at New 
York. Thus :— 

i876 is opening-with a very general attempt on the part of manufac- 
tarers to effect still further reductions of wages, , and efforts are in 
contemplation to secure the removal of duties on important raw ma- 
terials. The renewed reduction of wages, following previous ones so 
quickly, meets with very general opposition from the persons ewployed, 
and strikes are resniting ; but as the workmenare in no conditien to hold 
vat, such resistance can only be temporary.—M'‘Culloch’s New York 

trcular. 
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* We give in the Appeniix an account of the career and final collapse 
of DrStrousberg. the famous and notorious railroad projector and 
builder of Central Europe. 
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[ Economist, 
March 11, 1876. 
The same circular then refers to the enormous waste of 


money in extravagant Federal, State, and City Expenditure 
since the War. It says :— 

It is now very generally conceded that the demoralisation of natioral 
and local politics since the War has had much to do with the commercial 
prostration from which we have suffered since Sept., °73. Public 
expenditure and public indebtedness have been steadily increasing, and | 
it is now perceived that the unproductive appropriation of a large 
of the national earnings has become a serious cause of difficulty. Since 
the opening of 1876 there has been in all directions a very conspicuous 
resolution to abate this evil. 


The following figures given by Governor Tilden, of New 
York, forcibly illustrate what is here saia :— 


TaXaTION in Untrep States, 1850, 1860, and 1870. 


Taxes. 1850. 1860. 1870. 
PIED cttrninncnesnannccsenn 8 mln. £ 12 mln. £ 90 mlo. £ 
State, County, and City... 8 ,, oo BO in —— 

TOON -cesesncccene 16» «ws 82 » 150 ,, 
ne _ 23 mins. | 38imins. ... 38 mins. 





sd s a 











s d 
Federal ........,.,.per Head > we 6 9 46 6 
State; Ke, ...cccoce 5 SB i 12 - 28 4 
13 2 18 9 74 10 





The failure of Alexander Collie, and a large class of houses 
of which his was the chief, engaged principally in the India 
and China trade, marks, perhaps, the end of an old system 
and the beginning of a new one as regards the distant 
Eastern markets. The plan of long and complicated credits 
represented by Collie and his group has been put an end 
to by cablegrams by the shorter and swifter voyages, and 
there is now a chance of a sounder state of things. The 
failure also of Collie, the Aberdare Company, and others, has 
rendered clear the exceeding danger of the excessive develop- 
ment oz: Deposit Banking, especially in London. The attrac- 
tion of ever-increasing deposits to the Joint Stock Banks by 
the allowance of rates of interest very difficult of realisation, 
has rendered the Banks accessible to astute schemers of the 
Collie class, who, seeing the urgent demand for “ mercantile 
bills” on the part of the Banks, were ingenious enough to hit 
upon devices by which these ostensible mercantile bills could 
be supplied by kinds of manufacture which answered perfectly 
until a few links of the chain gave way, and let down the 
entire fabric. 








| 
| 


The Harvest in this country in 1875 was peculiar and un- 
satisfactory :— 

(.)—Gazerre Averace Price of Wueat (per Imperial Quarter) in | 
Unrren Kixepom immediately after Harvest, 1863-75, and | 
Torat Averace GazerTe Price of Cavenpak YEARs. | 

Calendar Year Averages. s 4 
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The average of the calendar year 1875 is 45s 2d, or 20 per | 
| cent. under the average of ’74— indeed, ’75 is the cheapest year | | 
since 1870; and this cheapness has been doubtless a miti- I 
gating circumstance. But the farmers all complain, as appears 
in the reports given passim, The weather of the whole year | 

, (75) was cold, ungenial, and unsettled. ‘The spring was one 
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of the coldest, bleakest, and most backward of the century. tion of silver, andalso the ftuctuations~in-the production of | 
In July came heavy, chill; and: destruetive rains, destroymg gold :— 
the hay and the roots; and) blighting’ the — s i aaa me a ne niin - OaLrrorxta - 
abundant corn crops. For the farmer everything has ‘been | NITED SrATES, according to Statement of Professor Kaymond, | 
dear to buy and Tie to sell, andthe reappearance of cattle | caiedtien Alaiameet’ Min. £ (£ = §2).—(0,000's | 
plague has kept up the excessive cost of all animal ohne | a 
‘trade has again vindicated its universal wisdom and bene- Year. 
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Gold. | Silver. Total. | Year. | Gold. Silver.| Total. | 
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trace in some detail the progressive increase in the produc- ° factures, &. 


| e, by bringing corn to our shores-from every quarter of , ——— 
ficence, by bringing 0 eer net Min. £/Mln. £Min. £ Min. £Min. £/Min. £ 
the compass; and so rendering really cheap a year whieh, | jayg 2,00! O01] 2.01 || 1861 | 860) ,40| 9,00 |} 
left to ourselves, would have been one of dearness and dearth. | “49 ......... 8,00} 01] 8,01 | 734; (90) 874)! 
50 --seeenee} 10,00] 01 | 10,61 8,00, 1,70} 9,70 | 
; way 9,22; 2,20! 11,42 |} 

The most important event of 1875, as regards the Bullion | Average 6,30) 01) 6,41 || 10,64' 2,25! 12.89 1 
Trade, is the fall in the price of silver, arising (1) from the | —| —— 1 
pressure of the sales on account of the demonetisation of | 1851 11,00} 01) 11,01 8,86; 1,45 10,38 | 
_ _ eeererrece q 
silver in Germany, and (2) from the more permanent cause of 5 I tine 12,00} Ol | 1201 | 
the sudden and progressive increase in the production of silver seeeeeees aeaa - | ne — bideeaiaiy 10,70 2,00} 12,76 | 
— ; SB .neccocvel 89) ,01| 12, 67 ...e0veee] 10,34 2,70] 11,04 
in California and along the Pacific coast. BBE concees 11,00} ,O1| 11,01 |} 68 .........1 9,60 2.40! 12,00 | 

stds jp ——}, 69 we... 9,70 2,60; 12,30 | 

The following is our usual table :— Average ...| 11,80} ,01| 11,81]! °70 .........! 10,00 3,20 13.20 
(IL.)—Sitver, 1875-66—Suipments to East, Burts Drawn by Inpia aimee | 

Councit on Inp1a, Imports of StLveR into Untrep Kinepom, AvER- |Average ...| 10,07 2,60) 12,67 
age Prick in Loxpon, and AveraGe Rats of Bank Discounts.— Poe seseeees Ty 7 fe 
: ° , : as BT ccnsces --| 21,00) ,01 || 
Pisley: and. Abele» Circulah: — (O00We. cmitindy, teas Sy | ogg ee. 10,00} 01} 10,01 | 187? ......... 8,70 4,40) 13,10 
£3,710,000.) 59 ...seseee| 10,00} 02] 10,02 |’ °72 seeeeenl 7,20 5,15. 12,35 
"TP cecenenes 9,20; ,03| 9,23]| °78 ......... 7,20 7,15) 14,85 
, Bills : Average eatin 8,43; 6,06) 14,49 
Silver | Imports; Silver |". Average 10.25 91 10.371 °75 8 719 1559 
Years. sent to ery of Silver) Coined | anthony Bank rate net - oe pneen es _ _ <a 
East. | gouncil, |= om in U.K. | London, Discount. | Average sid 8,00 6,00 14,00 
| Rd ee | ene ee ce ee rennet. 
1873. co.cc 3,71 16,30 9,50 | 0,59 562 34 rials given by the New York Commercial Chronicle, 22 Jan., ’76. 
"EEE > eahdeneed 7,09 10,36 11,80 | 0,89 584; 33 
72 9 > | Re ; ‘ ‘ 
bn ccvccnes ao ome ae ves P= L if The march of the figures in the column relating to silver is | 
a iE 844 | 16,52 0,70 604° 33 striking. The year 1871 shows twice the produce of "60, and | 
the year ’75 shows nearly twice the produce of ’71. 
ESOS . vepvpsers 1,58 6,98 10,65 0,33 9 Pca - . , , al 
_ iebetae 2.36 3,70 6,73 0,07 607, | 3} The next table (IV.) gives the producing regions in}; 
Ue ecu | 163 | 414 | 771 | 030 | 60 2 detail :<— 

OT seeseeees | 0,64 5,61 6,02 0,19 ” 23 (IV.)—Gorp and Strver—Propuction in 1874 in Unirep Srares, as | 

766 seeeeeeee| 2,36 | 7,00 | 10,78 | 0,49 atl _ 61 lee given by Professor Raymond, U.S. Mining Commissioner—lIn || 
Min. £(£ = $5).—(0,000’s omitted ; thus, 42/ == £420,010.) if 

In 1875, the export of silver to the East was little more wis on Ln Totah. i 
than half the export of ’74. The price in London was 563d, California ae . Py -o rg a” 
against 58,°,d in 1874, and 60d in 1873. (The price of 563d ee Racisnnnssirionssionienes SERN saer 40... 715 || 
has fallen in February, ’76, to 53d). The India Bills sold in Colorado ........ eciiosadneabien a a dean 1,04 | 
London have risen from 10 to 16 mln. £. SAO cncerienennesnemtnnsoes on ee ag 

| i iiitinaaibennuesgine-aesnetea ee ecw Pe ncsivey 38 
: : ; BR crtreccecevensrnesszsscesves Te saves DP sku 17 1} 

The following extract gives the facts relating to the in- mes 

; dais ; OBR cee 595... 14,76 i} 
creased and inereasing silver production on the Pacific Mew Mexico, Oregen, Utah, 
coast :— and Wyoming, &c.....2...... 2B. ccavce OD stains 1,05 

The production of silver on the Pacific coast, according to estimates ang “nn 1 al 
published in the San Francisco Journal of Commerce of Jan. 12, 1876, 00 eves O19 sere — 
rose from i8,000/ in 1860 to 53 mln. £ in 1872, 83 mln. £ in 1873, 9} P . a 
mln. £ in 1874, and 11} mln. £ in 1875. It will thus be seen that the | Nevada is the great silver field, and is also next to Cuali- 
production has been more than doubled since 1872, and although the | fornia as the gold field. | 
ratio of increase for the past three years has been but moderate, the 
increase in 1875 alone was 25 per cent., and is the more significant as The next table (V.) gives estimates of the producti nm ip and 
being but the first fruits of fresh discoveries of ore of enormous extent and tf the United States of gold and silver during the | 
great richness, The journal above referred to alludes to these discoveries Me” a Pan ’ & — nee ee Gee Se ee ae | 
as making the year 1875 “one of tho most notable known on the | 26 years since 1859 :— 
coast,’ and adds :—“ The discovery of this vast deposit will not im- | (¥V.)—Goxp and Sirver, 1860-75-26 Years—Propucrion and Fx- 
probably be followed by others of greater or less extent ; and, in fact, ports of Usireo Srates—In Min. £ (£ = $5).—Professor | 
it seems that we are but at the beginning of the realisation of the vast Raymonde’s figu : | 

: : : : y gures. 
mineral wealth hidden in the bowels of our mountains.” Gold. Silver. Total. 

A glance at the reports of some of these mining companies tends to ___ Particulars. Min. £ Min. £ dain. £ 
confirm the opinion that even far lower prices for silver than have yet amr 1060-1675——-26 ae : 7 ae stares anaes, el 
— oe would yield a very handsome profit tc the miners, and zports tn excess of imports.......04-+- tlemaadiaciiaain — 
would not, theref. ; : — ss 

- x. tend materially to check the production. Wilistee i tistied Machen... 8 ...... 3... 9] 

Thus the Consolidated Virginia Mining Company is shown by the Nore.—The New York Chronicle says that on 1 Jan., 1860, t.e Banks , 
report for 1875 to have raised during the year 169,307 tons of ore, | of the United States (not including California) held in specie 19 
producing $16,731,600, and of this large sum more than $12,000,000 | mln. £, and the Sub-Treasuries | mln. £ more—in all (say) 20 mln. £. 
appears to have been distributed in dividends to shareholders on a | It has estimated that in 1860 there was in circulation outside the banks 
capital of $412,000. There are two or three other mines the accounts | (and outside California) about 20mln. £—making a total of (say) 50 
of which exhibit scarcely less startling results, although, of course, | mln. £. 

— are exceptions to the rule, and stand out in strong contrast with = eas | 
undreds of less successful ventures. But it is quite evident that the The average annual production of gold in all parts of the | 
fresh discoveries to which allusion has been made are expected in San | world was :-— 
Francisco to lead to further very astonishing results. In the face of Per A , 4 
such an actual and a _ 4 er Annum. Per Annum. 
and prospective increase of production, it would seem Periods Min. £ Period: Min. £ | 
that the demand for the East, so far from increasing, has fallen off s “pes 99 95 im ean ae 1} 
The di . , A g, ha on oH. | 1857-61 (5 years) ......... 22,93 1867-72 (5 years) ......... 20,21 
The direct export of bullion (chiefly silver) from San Franeisco to China "62-665 — )....c000e 20,61 °72-74(3 — ) 18,71 || 
in 1875 was $7,168,649, against $8,324,675 in 1874, while the export 7 oe a ad ; eee ” 
of silver from Great Britain to the East was only about £4,009,000 in Nore.—The distribution of gold production in 1874 was :—California, 
1875, against £6,840,000 in 1874.— Times, Feb., "76. 6 min. £; Australia, 8f; and Russia, 44—total, 195 mln. £. {| 

The following three t . _The “ wear and tear” of the existing stock of gold, probably absorbs | | 

| g ables (III., IV., V.) will enable us to 23 to 3 mins. per annum, leaving 16} mins. available for coin, manu- 
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4 COMMERCIAL HISTORY AND REVIEW OF 1875. 





During the eighteen years 1857-74, the total annual produc- 


tion of gold fell from 23 to 19 millions, or 17 per cent. 


During the last two or three years the produce has shown a 
| tendency to augment, This tendency seems likely to become 

important, for the Director of the United States Mint reports that 
| there is gocd reason to believe that in the current year, 1876, 

the gold production of California and Nevada will be increased 
| from 6 millions up to 10, chiefly by means of the large yield of 

the Comstock lode. Such an augmentation would carry the 
| total yield from 19 to 23 millions, or to the level of 1857-61, 
and would remove many of the difficulties beginning to be 
felt in consequence of the declining or stationary supplies of 
_ gold, in the face of enlarged requirements for the metal on 
the part of countries which have adopted, or will adopt, a gold 
| standard. 


| The countries which have already adopted a gold standard 
| are—Great Britain and the Colonies, United States, Germany, 
| Holland, Portugal, and Brazil. Most of the South American 
| States and Egypt encourage the use of English gold coins. 

| -Russia, Austria, Hungary, Italy, Spain, and Turkey still 
| retain a silver standard, but they all suffer from a chronic 
plague of depreciated paper, which has driven nearly all the 
| gold and silveraway. France adheres to the double standard, 
and if specie payments were restored in that country, silver, 





as being cheaper than gold, would be predominant. In India, 
/ silver is the standard metal. 
At this moment the cash reserves (nearly all gold) of the 
leading countries are :— 


Min. £ 
Bnmile OF een | ccsoccveccesscevncsssesvevsensescenses 22 
Imperial Bank, Prussia..........c0cseccesesseeeee seeee 23 
RR PEE GENO. uve cennetansvensovencoenevenes 13 
| eee shbenesieunebens i3 
i INN aden snedennpabenensennee cetee om. ae 
Imperial Bank, Petersburg ..............ssee:eseeeees 30 
106 
OE TROD cociscereseesnnironessqescusssrveseipess 70 
176 


Note.—The total of the annual supplies of gold during the 27 years 
1849-75 may be stated at 570 mln. £. The total new gold coinage in 
Germany to 5 Feb., 1876, bas been 66 mln. £; new silver coinage, 10 
min. £. 


a 


a SS 


The present indications are that si/ver will continue to fall in 
price. In the silver standard countries named above this fail 
will greatly benefit all debtors, and proportionately damage 
all creditors. The interest on the public debts of those 
countries when payable in silver will be less and less burden- 
some; but all wages and salaries payable in silver will 
gradually rise as the metal falls. The most serious case as 
regards ourselves is India. Already the exckange with 
Calcutta has fallen to about ls 8d the rupee, and there is 
already, therefore, a serious discouragement to the sending 
of goods to India, and considerable inducement to bring goods 
from India, and for the obvious reason that the rupees obtained 
in India by the sale of English goods will only buy less and 
less sterling money in London; and vice versa, the sterling 
money received in England by the sale here of Indian goods 
will buy or “ lay down” more and more rupees at Calcutta.— 
(See Economist, 5 Feb., ’76.)* ‘a 

The influence which will do most to mitigate the struggle of 
the depreciated paper countries to arrive ata gold standard, 
is the establishment within them of sound systems of banking. 
Banks in which confidence is placed will sooner or later draw 
into use the immense masses of hoarded coin which exist in all 

backward and unsettled countries, and will replace metallic 
| money to a large extent by notes and other forms of credit. 

This, however, is a change which not even railways and 
tele hs can render otherwise than slow and fluctuating. 

The Sollowine extract carefully epitomises some of the lead- 
ing facts relating to former variations in the price of silver as 
measured in gold :— 
' 





Some interesting notes have been published lately in Germany by Dr 
Soetbeer on the variations in the proportionate values of gold and silver 


* Inp1a—Total Foreign Trade, 1873-4—Mln. £. 

















— Imports. ~~ pe Exports. 7 
Merchandise. Treasure. Merchandise. Treasure. 
Presidency. Min. £ Min. £ Min. £ Min. £ 

ee ea 1B? ...... > ee | a 0,4 
en * res OD a oa 2 a 0,6 
Bombay  ......ccccsceee SUE. shan TA) Tacgetensis re 0,8 
I OD icstinn ih. cements i cenenn — 
RD” cease Re cidbiencte Dee | ceecs 2,0 


Norz.—Against the excess of 23 mins. of exports here shown has to be 
set the sums due in England by the Indian Government for interest, 
pensions, and establishments, and the amount cf fortunes accumulated 
and allowances sent home by private persons. 






Roman Empire of the West it rose to about 1 to 143. In the Middle 
Ages, and down to the 15th century, the standard was about 16 of 
silver to one of gold, but after the discovery of America the value of 
gold fell rapidly until the proportion stood at 104 to 11 of silver to 1 of 
gold, which relation was maintained with but little fluctuation durin 
the 16th and beginning of the 17th centuries. After that date gold 
began to rise again in value, and Ly the end of the 17th century the 
proportion had become 1 to 15. The standard of comparative value 
fluctuated backwards and forwards atabout that figure during the 18th 
century, and at the close silver was about 155. 


Up to 1850 silver had never fallen so low as 16, while from 1850 to 
1852, owing chiefly to French coinage operations, and the absorption of 
silver for the double standard in that country, the price of that metal 
tended to advance slightly. It was never higher than 15, but still it 
was considerably less than 15}. After 1859 the course of the price of 
silver tended downwards by almost imperceptible steps, but it was not 
until 1873 that the price began to be decidedly low; it then fell to 
16°08 in relaticn to gold, and by the end of 1875 had touched in 
London 16°80, ur 57}d in London. Since the beginning of the 16th 
century gold has “ appreciated” as against silver almost 50 per cent., 
and nearly 7 per cent. of that “appreciation” has occurred since 1862, 
while, if we compare the high price of silver in 1859 with that ruling 
in the latter period of 1874, the value of the metal will be found to 
have fallen nearly 18 per cent. 


The case is somewhat different if we substitute for the market price 
of silver bullion the arbitrary standards of relative value fixed by various 
Governments, such as that of France, when the fall is, of course, con- 
siderably less; bat, even at the standard of 1 to 16, the amount of 
siiver coined as in Germany into 6% thalers is only worth 19°38 marks in 
gold, instead of the 20 marks gold piece. The disparities in price 
which fluctuations like these show, bring out very strongly the difficulty 
which besets any country which has to deal with a double monetary 
standard. If the one metal grows dear, then it becomes cheaper to pay 
all debts in the other, and any attempt to demonetise one metal almost 
inevitably disturbs the delicate balance and causes annoyance and loss, 
through the sudden fluctuation in values which that causes. It is quite 
clear from figures such as we have given, which Dr Soetbeer has appa- 
rently collected with much care, that a difference of 1 per cent. in the 
relative values, let alone 3 or 6, must for this reason unsettle business 


[woe 1l, 1876. 
at different Gates and epochs. In ancient times the relative value of 
gold to silver was about i to 13}, and towards the end of the old 


and beget currency troubles. These have come heavily enough on 
Germany from this source alone lately, and no way out of the difficulty 
would be so speedy as one that brought up the price of silver sharply 
to its level before 1862. But of such a rise in value there is as yet 
no sign.— 7imes. 


The next table (VI.) gives for the three years, 1873-5, the 


bullion reserve (nearly all gold), and the circulation of the 
official Banks of France, Germany, Austria, and Belgium :— 


(VI.)—Leapise Foreign Banks—1873-5—NortEs in CrrcuLaTion 
and BuLLion RESERVE, being Summary of App. (passim) in Mln. £. 


—(00,000's omitted; thus, 111,5 = £111,500,000). 
| 1} 
| Bank of || Bank of || Bank of | Bank of 


Dates. 














Notes. | Bulln. | Notes. Bulln. ! Notes.; Bulln. | Notes. | Bulln. 


























Min. £Mln. £ Min. £ Min. £ Min. £\Min. £ 
45,5 
42:7, 


1873. Min. £ Min. £ 


11,7 | 
14,1. 


| 


12,6 | 


27.6 || 
35,4 


32,5 
35,5 


14.2 | 
14,4 | 


4,7 


France, Prussia. | | Austria. | Belgium. 
| 31,7 | 
5,6 


31,0 | 
14,4 |! 


30,6 44,6) 35,2|| 36.0 49 


47,8, 42,1! 35,5/| 30,2 14,2) 11,8 3,9 


105.9| 3 13,1 | 


ou 


2,8|| 41,9; 30,3)| 30,1] 13,9|| 
7 


1 March...| 102,7| 59, 


or 


31,0 || 283] 14,2) 





12,8 | 


96,9| 62,7) 43,3) 29,8 || 


| 

| 

| 37,8 
29,1 
1 


13,8) 12,9! 


| i] 
96,5| 65,1 | 36,8) 22.8|| 30,3) 13,7|) 12,7| 


1 Nev....... 96,2 64,3 35,2 | 22,6 32,5 13,6 ! 12,6 | 44 
1 Dec....... 96,0! 64,4] 34,2! 23.2|| 30,1! 13,6] 12,5! 4,7 


France, through 1873, the market price of gold was 2 to | 








Note.—In 
9}, average 73, per mille prem. 
were at par; in 1875, the same. 


In Banknotes: In 1874, Banknotes 


In Austria, in 1873, the premium on gold was 8 per cent. ; in 1874 it 
was 53 per cent.; and in 1875 it was 34 per cent. 

Tn Italy, in 1873, the premium on gold was 9 to 15 per cent.; in| 
1874, it was 114 per cent.; and in 1875, it was 8 per cent. 

In Russia, in 1873, the price of silver was 12 per cent.; in 1874, it 
was 13 per cent.; and in 1875, it was 15 per cent. 








12 miln. £ (52 to 64) to the cash reserve of the Bank of 
France in 1875. That reserve is now more than double what 
it was ten years ago. The notes of the Bank of France have 
been at par all through 1874 and 75. The Bank of Prussia 
(since Ist January, 1876, the Reichsbank, or Imperial Bank 
of Germany), has had its cash reserve reduced in 1875 from 
30 to 23 miln. £ through the calling in of the small notes. 
The changes in the other banks are not important. 


The most striking part of this table is the addition of 















—— 





rei, 1876.) 
March 11, 1876. 





‘he range of the rates of discount in the European markets 
in 1875, as shown by the following table (VIL), has been 
within narrow limits :— 

(VII.)—Evrorgan Rates of Discount, 1871-75 — Average Annual 
Rates per Cent. per Annum at Places as under for First-class 
Bills—being Abstract of App. (G.) 





























1875 1874. 1873. 1872. 
a" Py ar al c. ‘ ve . 
wince, BRIBES S/2 5/22/2522 
i Sim She & 5S Sie Sis Sih S 
BAP SRAM seeaRs 
% 1%] % | % 
London ...... cocevecee] Of | 3 | BF 43] 45 
ae 4 | 32 34 5 | 5% 
Frankfort ........000. 43 | 3g] 3 43 af 
Amsterdam............ 43) 32] > » | Ms 
Hamburg .......... | — | 335 — “i, 
PRMIIIED cecccsssensnses 43 | 33 | 43 45 
Barkin ...ccccccccese-cee 42 | 331 ., 5 | 44] 44 
re » | 4] 43 53 | 531 6 
Petersburg ............ 54] 5g 16 | 55 | GE | OF | 63 
TIE ccnnuniasintninns —|—|-—-|-—-il-—-|i-Il— 
BR vcnscvensccsencuss —'—t—!'—t— — 








The following (VIII.) is our usual Percentage Comparison of | we have ever had to give of the wheat crop since we commenced | 


prices at Ist January, 1876, and three previous dates :— 

(VIIL)—Wao esate Prices in Loxpox.—Comparison of 1 Jan., ’76, 
with Four former dates, stating in approximate Percentages the 
degree in which the prices at 1 Jan., 1876, were Higher or Lower 
than the prices brought into the comparison—(See Appendix C). 






































| | 

High-, Low-||High-| Low-| High-) Low- |High-| Low- 

Articles. er | er | er | er || er er | er er 

than than || than than 
1 Jan., °75.|'1 Jan, ’74.)1 Jan, °70. 1 Jan, °67. 
pr ct.|pr ct. Ipr ct. pr et.||pr ct. lpr ct. |pr ct.| pr ct. 
ID cccntccerctonanes 6); —| — 21) 40 —), 22); — 
RGAE ccccccccecccees —-|- —-\— | —| 02) —| 4 
act at sidesedonades —|;—} — si — 2 a 8 
| | | 
IG eceksthissines — || oe) 6) =} —| 19 
Butchers’ meat ...... 32) —} 2) —| 2) — |} 26) C- 
ED: cannseanssenved —| 20 | 5) — — 15] —| 10 
eiiiensannanineenain 5} —| 4, —] — 8 —| 16 
EE sanarctnnsevens _ 5) —-)| — 23; —| 30| — 
BT acevessceesenss 2} —} 27) —7 | —| — 
BOE wiacciccnonn —|—-ji -| - | 1b —/| 18 ae 
COREE cccsrcccccccrss — 5 |} — 4 | es ee ee 
BO sensonccsssencenen —/; 10)}) —| 2% | 40; — |} 40) — 
PERIOD vasusvanensniecint 4); —| 6] 205 —/} 1b} — 
ste rseninecowianenees —| 18) —| 3807 —| 40) _ 
I ecisciiinicinnti 5) — | —| 13 | —| 82) —| 47 
Flax and hemp...... 10, —j —| 13 — 10); —| 10 
ON etietae lions | —| 2) —| 41) —| 50| —| 52 
SED Sinsihaniniatsdtisiatin |} —} 10) — Si @| —_— — 5 
TR siscienndeeinn Py el es 40; —} 50 — 25), — 
Cotton cloth ......... ‘on si - 4) —)') 200; —| 40 
Bank note circula- | | 

tion of Gt. Britains 5); — | 6! — 18 — | 2! — 





Note.—This table is deduced from the details given in App. (A.), and 
is read thus:—The prices of 1 Jan., 1876, were, as regards Coffee, 6 
| per cent. hugher than the prices of 1 Jan., '75; 21 per cent. /ower than 
|at 1 Jan., ‘74; 40 per cent. higher than at 1 Jan., ’70; and 22 per 
cent. higher than at 1 Jan, ’67. In some cases it is impossible to arrive 
satisfactorily at these Percentages in consequence of the wideness 
of the quotations given in the Prices Current, and also in consequence 
of changes in classifying the qualities of the articles—changes neces- 
sarily incident to improvement of culture and manufacture. 


The prices at lst January. ’76, are considerably lower than 
two years ago (lst January, 74), but they are still markedly 
higher than six years ago (lst January, ’7(), and than nine 
— ago (Ist January, 67). It is probable that there may 

ave been during the last six years causes at work whicb have 
led to increased cost of production in certain classes of raw 
and other materials, and hence that it will not be possible to 
restore o— the figures of 1870. Nothing, however, is 
more certain than that there cannot be, and ought not to be, 
any extensive revival of industry over the world until prices 
and wages of every kind have thoroughly adjusted themselves 
to a ievel consistent with profitable returns to capital em- 
barked in the various large fields of production. The year 
1874, and still more the year 1875, has witnessed great pro- 
gress towards this end; and it is to be apprehended that 
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1876 will add a third year to the reactionary period rendered 
a by the excitement, inflation, 
firvd. 
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and extravagance of 


I—CORN AND CATTLE 


THE CORN TRADE, 
The Mark Lane Express reports :— 


In 1874, in presenting to our readers the reports of corres- 
pondents from all parts of the country upon the yield of the 
various crops, we were able to congratulate them upon the happy 
interruption of a cycle of bad seasons. Compared with the two 
preceding crops, that of 1874 was a very good one, but we regret 
to observe that the low estimates which have all along been 
formed of the crop of 1875 turn out to have been only too 
correct. By comparing the following numbers, it will be seen 
that as far as the wheat crop is concerned the yield is even 
smaller than that of the bad seasons of 1872 and 1873. 


Summary OF Rerurns oF Wueat Crop, ’7 


TRADES. 


e = 


«70. 


Over Under 

Season. Advices. Average. Average. Average. 
BO cine No. 454 ...... ss 354 — 
"a Gasieda ver eeneen Be ceeds RY dies 544 
Penn ci es ee ican 23 
Tao niawed ee cnc 53 7. nao 360 


Only seven returns over average, against 360 under, and with 
only 53 up to an average! This is about as bad an account as | 


Our readers will be able to make a 
similar abstract in the case of any other of the crops reported on 
in the complete tables. 


coliecting these returns. 


Season 1872. 





| 

' 

| 

' | 

Crops. Wheat. Barley. Oats. Beans. Peas. 

Over average ....ccccccee 22 41 103 72 48 | 

PINE C ccsscanaasiesss« 78 185 226 166 146 | 

Under average.........+. 30 211 101 85 158 | 

Smaller growths, We. ... 7 24 31 138 109 | 

— aan, acne eases ae 

ae 461 461 461 461 461 || 

Season 18735. 

Over AVeTAGE «2.202.200 17 86 71 47 39 | 

PAWOTREO cccen hsdndcsnesss s+ 266 233 169 206 ] 

Under average..........++ o44 74 109 97 91 |] 

Smaller growths, &c. ... 7 26... 39 139 116 | 

ian 6 te ae ae aoe 

ee 452 452 452 452 452 | 

Season 1874. | 

Over AVETAGO ....0.ccc0ee 328 98 37 9 13 |} 

DIU « cccctsrisemenee: 81 181 139 85 115 |} 

Under average........0+.- 23 134 227 213 198 

Smaller growths, &c. ... 7 26 36 132 113 

SO iceinsnasnecee 439 439 ... 439 439 439 | 

Season 1875. ' 

Over average .....sc.c00e 7 8 70 16 10 | 

DPOB: cciccennsescensies 55 227 182 100 81) 

Under average........+0+ vb0 99 146 182 209 

Smaller growths, &c. .., 9 Ze we «CS 131 129 |} 
TAA .nccesesese.c- 429 429 429 429 429 


As far as bulk is concerned the barley crop appears to be second | 
to that of 1873 in a comparison of the four years, but the quality |’ 
is so inferior that this is not a matter for very strong congratu- | 
lation. Oats show up as the worst crop but one—that of 1874 
—in the series of seasons, and the same comparison applies to 
the bean crop. It is some years since we had a good crop of 
peas, but the present one is one of the worst we remember, not 
as to quantity only, but as to quality as well. 


The returns of the turnip, mangold, potato, and hay crops 
complete the account of the produce of our fields during 1875. | 
The returns now before us are from 431 correspondents, and the | 
following is an abstract :— 

Season 1875. 
Turnips. 


Over average ......---seeee: i --suican © Sa @pcdean c 

I aiaciiincnasvesdenh Or <icaeloata , ene 176 

Under average........0.00+ a We xstees 165 

Smaller growths, Xe. ...... BS access en 2 
NE icine cate Gi sseces | ae 431 


{ 

‘ 
Mangolds. Hay. 
116 o4 | 
From this abstract it will be seen that on the whole the turnip 
and mangold crops are above, and the hay crop is below an aver- 
age. In the reportof the potato crop there is nothing very 
striking. As to the very small proportion of returns which say 


‘free from disease,” there is nothing out of the common, though } 
As with the corn crops, we 


the proportion last year was larger. 
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give asimilar abstract for the three preceeding years, beginning 
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with 1874, and scon backwards. 





| Turnips. Mangolds. 


ee ee a ee a 


-_—- 8 ee OO 











| 

| | 
Over BVETAZE .....-eeeeee | 17} 126) 54» 30) 62} 65, 2 56) 323 
SI is ismteapcieal | 123] 252) 223, 159) 250] 230, 17) 289) 143 
| ‘Under average s......0-.- | 283] 64 176 194) 85] 117) 417| 107] 3 
Smaller growths, &c.......| 17 14, 20 57) 59) Gl 4 4) 4 
IE i iesnnacl | 440! 456) 473 440] 456 473) 440 456) 473 


| On comparison, it will be seen that the root and hay crops are 
| much better than those of 1874, whilst potatoes are more 
| diseased. The mangold crop of 1875 is shown to be the best 
| grown during the four years ; and turnips nearly come upto the 
| fair crop of 1873. The last hay crop is as good as any within the 
_ series, excepting the great crop of 1872—that is, as far as_bulk 
is concerned ; but.as the geater portion of it was second cut, 
and a great deal of hay was injured by the rains and floods, the 
| average quality must be very poor. 

| Mr Read, M.P., for. West Norfolk, speaking on 14 Jan., 1876, 


said— 


| 
| 
| 


| 
| He wished his friends and he wished himself a better agricul- 
tural year than they had in 1875. He did not remember a more 
_ disastrous season through which he had passed asa farmer. A 
good old friend of his said to him on Saturday, ‘“‘ We grow 
| nothing and we sell it for nothing.” He could hardly say that, 
but of late farmers had been growing very little, and the prices 
| which they had obtained for their produce had been very 
| bad. In 1874, the neighbourhood of MHarleston had been 
specially favoured, as it escaped the great and terrible drought 
which was then experienced in some parts of Norfolk; but 
| during 1875 he feared that the local farmers had not been 
| equally lucky, and that they had an exceedingly bad crop of 
|| almost everything. This was the case in his own district. He 
| and bis friends had only a poor crop of corn; their roots were 
| the worst which he ever remembered to have seen grown in 
| Norfolk ; the hay crop had been exceedingly light, and had been 
secured in very bad order; and even the straw, which they 
thought of great value, was so indifferent that when it was 
| threshed it broke all to pieces. When he came to speak of 
| prices, he considered that they were ruinously low, having 
| regard to the yield per acre. Prices did not apparently depend 
\{ upon the amount of corn which was grown in this country, but 


| upon the quantity of grain which foreigners were pleased to send 


a 


us, and which would increase year by year. If the farmers of 
| the Harleston district had another year like that of 1875, he 
| fancied that he should see even longer and more dolorous faces 
| than those now before him. Farmers might stand one such 
| brunt, but they could hardly face another. If he were to sell 
| every bushel of corn which he grew in 1875, the proceeds would 
_not much more than pay his labour bill and half his rent, avd as 
| he should have to expend a further amount for artificial manures 
| and feeding stuffs, he would leave the meeting to guess upon 
j Which side his banking account was likely to stand after he had 
| paid his rent, as he had done that day. 

\ ‘The Corn Trade Quarterly Review, Jan., 1876, edited by Mr 
| Kains-Jackson, gives as follows :— 


j 
i 
| OrrictaL Rerurn of ACREAGE UNDER Crops, 1873-5. 





000’s omitted —3,490, = 3,490,000. 

i Great United 
Britain. Treland. Kingdom. 
i Cr Year. Acres Acres. Acres. 
( 1873 ...... oe”. cccees LC ——_—- 3,657, 
| Wheat ......... ; we nk, coiee Pees ockege 3.818, 
| ( PO et AIEEE — eececs Behe: | sannek 3,903 

| 
‘ij C :BBIB .. ccsees 2,335, «20000 ae 2,566, 
| ieee Oi acs BI cesathienls 9.499, 
Bt SR eta OR cn ae 2.745, 
' eee icc ZETO: a0... cee 4,187, 
FR - Seruessinnes Ae sees 2,596, coves BD cee 4,077 
Bia ase BOGE nse ~ 4,163 
, 2ee a Bascal RS , 1,417 
Potatoes ...... (he 892 ion Se 

( EN eswnk Be suaccs ee 1,422 
(1 IBTBs see. — = atte 63 
Hops oN "ER + weveee CB. sree — —sevees 65, 
\ i. an Te testiabe — seen 69 

{ 


EsrmmaTep AvERraGE YIELD, per Siatute Acre, of the Principal Corn 


| 
11, 1876. 
Crops and of Potatoes, in Imperial Bushels, in Various ‘Foreign 
































vailed, not only here but on the continent, and which by greatly 
damaging the growing crops materially enhanced the value of 
feeding stuffs, and increased in a corresponding ratio the 


Countries. 
see! ete 
ails oR: Ps 3 
ountries. 2s $| 3 | 3 3s | as 8 = 
ei ci 2 & b| s* 3 |-s 
AQ -;,; RR, oOo, & 8 a ra 
bush: bush.' bush.| bush. bush. bush.| bush, 
Austria (proper) ...... 15-2| 17.0) 192) 147, 11-1) 151] 81-5 
BOVE, bn. vvcececsadens 16:3) 20-1) 225) 163) 15:3) 249] 103-4 
Belgium ........0.. all 20°3| 849| 41-2! 24-6 232 —| 
PO sictersckivitictect 193 | 21:5 | 282 id 170, —/1013 
Greece ...sescsseeseeees 132| 188) 190) —| —! 174) — 
Holland cvecceccoestess 25°3| 41:1) 42:6} 22-1) 259 — | 1650 
DOUINT | cacncectvindoes 221 | 30°3 | 35°7 | 25°9 *205,5 —| — 
DURE sje nccccnvterictest 17-1) 25-1| 32:9) 483 175, aod 
Portugal: ........s.s000 89/111! 186} 67, — 200) — 
IAUAR. aeechecsoschadeal 288/243) —1 84!) — | od 
or eee —{| —| —| — 16 —}1034| 
United States ......... 73| 12:7] 23-1| 27:7) 181, — | 238] 819 | 
Wurtemburg eodeoanes 78! 15°! 21-6) 27:9! 15-4 17-8! 18011050 
: ee ee Se os ee ee ee ee ee 
THE CATTLE TRADE. 

The Mark Lane Express reports :— 

Throughout 1875 there has been nothing but a succession 
of hindrances to the proper rearing of cattle; in fact, it may be 
rightly described as a ‘‘ chapter of accidents.” During the early | 
part of 1875 certainly prospects were tolerably satisfactory ; but 
the anticipations of happy results were soon and somewhat rudely 
dispelled by the extraordinarily unsettled weather which at | 


expenses of graziers and traders. In consequence the rearers of | 
cattle, foreseeing the probability o! future difficulties, were | 
indisposed to keep their yards too fully stocked, and instead | 
preferred to forward earlier in the seasoz numbers of half-fattened 


stock. It will be remembered that for some.months past there 
has been a marked preponderance of beasts which could hardly | 
be characterised otherwise than as second-rate. The failure of the | 
hay crop was naturally a great blow to farmers, and: rendered 

them very cautious in their dealings, and the result of the 
harvest did but confirm them in their policy. The abundant | 
moisture necessarily wrought a great improvement in the roots, | 


and the heavier returns from them in some measure counter- | 
balanced the losses in other quarters; but with an impartial | 





summing up, it must be admitted that in its general! and, so far | 
as relates to the cattle trade, more interested characteristics, | 
1875 has not been one on which graziers-and breeders will look | 
with complacency ; on the contrary, they will more likely regard | 
it as a period during which they had obstacles to overcome which 
taxed to the utmost their energy and patience. The almost 
unprecedented heavy floods were but the precursors of their 
troubles, which culminated with a very sorry hay crop, and a 
poor harvest generally,the gloominess of the picture, being, 
however, ultimately relieved by the more satisfactory out-turn | 
of the roots. 

The annexed return shows the number of beasts. exhibited, 
and the prices realised for them in the Christmas markets in 














London since 1844 :— | 

Beasts Prices. Beasts Prices. | 
Year. Shown. s d s a Year. Shown. sda =s @} 
184¢ ...... 5,718 ... 4 -—to4 6G | 1860 ...... 7,860 ...3 4 tod 4 
Dw es OF Se... 8,840 ...3 4 5 - 
na 4570 ...5 —- 5 8} 62'...... 8480...3 4° 5B - 
OO weisand Soe... SS 4° OF 8? cccces 10,870 ..8 - 5&8 2 
"SD one Ee BS 4 «88 OT BE... 7,130 ...3 8 6°8 
"49 ..cc0: 6108... B44 =«4'- GS] SO... 7,530 ...8 4 58 4 
WD ccsma 6341 ..8 = $101 66 ..... 7,340 ...3 8 5 - 
WOGB s ccnics 6,103 $8. 2°34 106. wn 8110...3 4 5. -} 
"52 . 6,271 at: fot 5,320 ...38 4 6, 8| 
eins 7,037 3 2 410 GD 0.008 6,728 ..3 6 6 2 
TR hieiei 6181 ..8 € 5 4] 70 ...... 6,425 ..3 6 6,2 
mcrae re. - 6 49 ) pee 6,820...310 6 2 
ae 7a... 3° 4 8B - ees 7,560 ...3 8 6 - 
57 6.856 s 4 48 73 6,730 ...4 4 66 
. ane 6,424 $8 4 5 1 a 6,570 ...4 4 6 8 
"8 ..... 7,560 Ss Bre DP Sines 7,660 ..4 $ 6 6 





IMPORTS AND EXPORTS OF CATTLE, 1874-75. 
The Farmer reports :— 


We give here in tabular form the statement of the imports of 
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'| quarters where it has hitherto been neglected. The result in | tributed 5,000 tons. 
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COMMERCIAL HISTORY AND REVIEW OF 1875. 








living animals of the years 1874-and 1875, giving at-once numbers 
and value :— 

-~--Twelve Months Ended.--—, 

31 Dec, ’74. 31 Dece., °75. 


Kinas. No. No. 
Oxen and bulls ........0-++c0« 119,808 _...... 173,705 
Ee $8,013 __...... 51 264 
SO eee en 36,041 ...... 38,729 
Sheep and lambs ............ 758,902 ...... 977,863 
et Ricncdntncnccececmescsccescos 125,389 __...... 71,928 
£ £ 
Oxen and bulls ...........+008 2,395,087 ...... 3,737,588 
ED iccacvinssietiisdsinmagenrans 730,404 ...... 963,684 
SI hidaiask ccbaeiiidatidineiniindet TI BER cisie- 184,603 
Sheep and lambs ............ 1,610,330 ...... 2,186,585 
DA ceininnigninansuiiematsinn $58,226 ...... 257,960 

















Adding these figures together, we find that in 1874 the live 
stock imported numbered 1,068,153, and in 1875, 1,313,489, the 
increase in 1875 being 245,336. But these figures do not quite 
show the truth. It happens that in 1875 we imported 43,461 
less swine than in the preceding year, and that under the head 
of oxen, bulls, and cows the increase was nearly 68,000 head, and 
of sheep and lambs very near 219,000. 

Turning from numbers to values, we find that the total value 
of imported animals in 1874 was 5,264,566/, and in 1875 
7,330,420/, the increase in value last year being 2,065,854/. It 
thus appears that for live beef and mutton the bill of our con- 
tinental neighbours:was greater at Christmas last by 2,153,086/ 
than it-was .at Chris'mas 1874. So long as the demands of the 
British markets enable them to trade with us to such an extent, 
we need not fear that the needful - restrictions will stand in the 
way of their sending their cattle here. 

In 1874 we imported 2,355,112 ewt of bacon, at the stated 
value of 5,385,307; while in 1875 the quantity was 2,407,751, 
and the value 6,294,658/, 


II.—COLONIAL AND TROPICAL PRODUCE. 


TEA, SUGAR, COFFEE, RICE, TOBACCO, 
AUSTRALIAN MEAT, DRIED FRUIT. 
Messrs J. C. Sillar and Co. (London) report :— 


Tea.—The quantity of tea received from China through 
the Suez Canal from the Ist July to 3lst December was as 
follows :—In 1870 22 miln.}bs ; in 1871 48 miln. lbs ; in 1872 
60 miln. lbs; in 1873 70 miln. lbs; in 1874 87 min. lbs; in 
1875 121 miln. lbs, besides 14 miln. lbs of Indian teas. 


The following table shows the shipments from China and 
Japan to Great ritain for the last six seasons, also the imports 
of Indian Teas and Total Quantity delivered for home consump- 
tion and export, and the United Kingdom stock on 3lst December, 
for the last six years :— 


i 
| 


Export | | 








1 ae Import of} Total | Heme Export. \Stock on 
Years. (China &| Indian |Delivered|C’nsump-| from | 
Japan to r - ; U.K. '31st Dec. 
Gt. Brtn. Teas, U. K. tion. 
—_---o- —_—_—_ —_——-_-- oOo ———$.-—S 
1869-70 ...... | 141,5 13,1 147,9 | 1176 | 30,3 | 803 
; * ee 132.0 15,5 | 164,7 | 123.5 41,1 | 838 
71-72.....| 1470 171 | 1662 | 127,77 | 384 | 1007 
oe | 14990 18,0 | 1632 | 1320 38,2 | 95,4 
"7 B—-TA wecece 141.5 17,5 168,5 137,5 31,0 87,1 
"T4—75 oc 0ee | 162.0 25,8 177,2 145.5 31,7 107.5 


Arthur Capel and Co. (London) report :— 


We, as usual, call attention to the statistics of 1875, which 
show some remarkable variations as compared with 1874. Owing 
to the earlier opening of the season and the larger quantity 
despatched through the Suez Canal, the imports show the great 
increase of 57,000,000 lbs, which, however, is in a measure 
neutralised by the much smaller quantity afloat. The deliveries 
have been very good for home consumption, showing an ierease 
of 7,500,000 lbs, about 5,500,000 Ibs being Indian tea, whilst 
exports, which early in the year showed ajlarge inerease, close 
at about the same figure as last year. The United Kingdom 
stocks show an increase of 17,500,000 lbs. 

The year 1875 has been one of great progress in Indian teas. 
The imports have amounted to 25,500,000 lbs, .whilst the 
deliveries have been 23,400,009 lbs, being an increase of 
5,700,000 lbs over last year, and ‘there is every reason to: think 
that a still jurther increase will be shown during 1876, the great 
bulk of the increased consumption having taken place durmg the 


1875 to the growers must have generally proved satistaetory, 


especially to those who have produced the finer kinds of tea, 
whilst'to mporters it has also proved, en the whole, remune- ! 


or 


—— 





| 


| 


rative, the rapid increase in consumption having kept up prices 
better than could have been looked for at one time. 


Messrs Lloyd and Cheshire (London) report :— 


Some idea of the great strides of Indian Tea will be given by 
stating that the average monthiy consumption in 


india in 1862; again, the consumption of the last four months 
just closed is more than the Total amount imported in 1868. There 
are but few articles that-have attained to a similar importance in 
the same space, for twenty-five years ago the growth of Indian 
tea was generally regarded more as an experiment than in the 
light of a future article of commerce. 


The accompanying -figures show -an increase for 1875 of 
43 per cent. over 1874; it should, however, be borne in mind 


that in the latter year, owing to adverse circumstances. the pro- 
duction was much less than it otherwise would have been. 


Total import of Indian teas into United King‘om Ist Jan. to | 


31st Dec., 1875, about 25 miln. lbs, and for 1861-74 as fol- 
lows :— 








. mln. lbs. mln. Ibs. | 

TE sienniitonnne ae ROE cicaganinene BY BE ennsnacamns 1,4 

OE sniasniintes 18,3 Ten téaimaasces 8,1 DME deceananaade 2,3 

(eee 16,9 TPE Sica niiasidiien 4.2 ca scout 1,6 

Hen uhasemenane 15,4 TT sentanansaian ED RS eect ede ai 13 
OO passreccosne 3 ee 2,6 | 








The Public Ledger reports :— 


Sugar.—The great expansion in this trade established 
during the last few years has not only been fully sustained 


1375, | 


1,940,000 Ibs, was greater than the total supply received from | 


A nt le 


ES ee 
———————— ne 


during 1875, but the various movements have acquired a still | 


greater influence from the extraordinary magnitude of its con- 
sumption as well as production, and the widely different interests 
involved. A further important reduction in value has presented 
the article to the consumer at the lowest prices yet known, and 
under this stimulating and favourable influence, the consumption 
in this country has vastly increased. 

Although stocks in the United Kingdom have at almost all 
times shown a deficiency of various amount, and the consump- 
tion has maintained such an unparalelled rate, any improving ten- 


dency that might have accrued from these attractive circum- | 
stances has been entirely counteracted by the liberal supplies on | 


the water, and anticipations of abundant ersuing crops. The 
trade have seldom bought freely, and as spec: lative operations 
have been of the mcst limited character, the market has pre- 
sented an appearance of almost uninterrupted monotony and 


dulness, the more active demand that has at intervals prevailed | 


being as readily met by holders, and the slight improvement in 
price which ensued soon lost. 


Commencing with a comparative deficiency of 30,000 tons in |} 


the United Kingdom stock, some expectations of an improve- 


ment from the dulness which marked the clo-ing month of 1574 |; 


were entertained ; these were, however, disappointed; refiners 
showed no desire to buy for more than immediate requirements, 
and as the desire to sell gradually increased, prices continually 
gave way during the first six weeks, until a general decline of 13 
to 1s 6d from the opening rates was established. At this con- 
cession there was more demand for common brown as well as 
suitable refining kinds, but no recovery was obtainable, and the 
market soon afterward showed renewed dulness. 

About May more attention was directed towards the. proceed- 
ings of the International Conference held at Brussels, -which met 
with the view of obtaining from the French Government an 
alteration in the system of drawbacks on refined maintained in 
that country. Although at ove time it was thought success 
would attend the efforts to secure this issue, no immeciate 
action resulted, but, on the contrary, proceedings were delayed, 
and when a new law was pas:ed by the French Assembly late in 
July, the date for refining in bond was postponed until the Ist 
of March, 1876, and, at the same time, modifications of the 
existing laws were introduced, which placed the English refiner 
in a still worse position than heretofore. After the above-men- 
tioned enactment was passed, the pressure to sell ‘Paris loaves 
increased, and prices declined toa point 1s 6d lower than in 
April and home refiners being unable to compete, the produc- 
tion of stoved refined, which has been dwindling for some years, 
almost entirely ceased. 

As no official records of the home consumption are now pub- 
lished, an estimate only can be formed. ‘he total for 1575 is 
supposed to reach about 912,000 tons, against $36,000 tons in 
1874, but with a deduction on account of British refined ex- 
ported, which has amounted to abou: 44,000 tons, against 
46,537 tons last year, the actual consumpticn will be so much 
less, but the increase for the year remains about 76,000 tons. 

The imports have undergone a similar expansion, the merease 


last six months of 1875, Jedian tea now finding a sale in many | amounting to about 93,000 tous, of which foreign refimed con- 


Tie exports have ehown a remarxable increase, aad ave larger 


than for many years; those of raw are 6,000 tons, and foreiga 
refined are also 6,000 tons in excess of last year’s. 
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i<§ COMMERCIAL HISTORY AND REVIEW OF 1875. Ecgromlst 
aati alll 
until in the autumn a total rise of about 15s from the value at the end 
of 1874 was established. From this point onwards to the close, 
| SraremeNt of the Imports, Deliveries, and Stocks of Sucak in the | the course of events has been entirely reversed, the demand has 
United Kingdom, in the Year 1874, compared with the Two | fallen off, stocks in Europe have undergone a rapid accumula- 
previous Years, with the Stocks at the close of December. tion, creating a sarp'us equal to the whole amount remaining at 
— azson, 1874 1873, | the end of 1874, and nearly the whole of the advance has been 
‘ " S40. 
Estimate. Official. Official. | /**: es 
tons. tons. tons. Statement of the prices of various descriptions at the highest 
liseli. nccinnsmascenniaeii 295,000 ...... 242,232 ...... 255,830 | point in the autumn, and at the end of December, compared with 
MGR cocconsssesnsenoresereen 501,000 ...... 468,604 ...... 459.617 | value at the end of 1874. 
DRE cs deeteeakennhineees 141,000 ...... 133,593 ...... 118,042 Highest in Value. Value 
a a o Autumn. Dec., 75. Dec., 74, 
TARE. cvesecrsbessueenes 937,000 ...... 844,439 ...... 833,489 Sorts. s 8 8 
- re ee | Middling plantation Ceylon ............ 115 ..... 103 ...... 100 
Home ConsuMPTION.* Native Ceylon, good ordinary ......... OP ssc0s en 82 
i taal ae kad 780,000 ...... 714,000 ...... 676,137 | Ditto East India ........ Rae a I a 82 
Refined  ........sececsceesseese 132,000 ...... 122,000 ...... 109,896 | Middling plantation East India......... BEB csesee aces 99 
= - - Good ordinary Jamaica ............-.+++ CO TE. cvvces 77 
a 912,000 ...... 836,000 ...... 786,033 | Middling Costa Rica ........ ielion wanes 102 ...... 93 ~ 2 
we —s = Fine ordinary Guatimala ............... 98 SS 85 
EXPORTATION. 
a es a 2O000 . .ccese PEED coves 7,194 From the above comparison it appears that whilst plantation 
Foreign refined ..........00+++ 13,200 Feeee apiece 1,257 | kinds have declined to the extent of about 12s during the last 
ile ee tA. 38,200 ..... 26,344 i 8451 three months, pale and ordinary kinds are only 63 to 7s lower. 
British refined..............++ 48,000 ...... ee 34,839 Prices of various qualities on the 31 Dec. of the four preced- 


| 
| 


| 





Srocks, December 31.* 
160,000 ..... 


185,000 
15.000 


ee la at 


Refined 








eeesccesessessesss 9 2VUU,VVUY eoose AUUMSVVUY seeese 


Total 200,000 


* As no official statement has been given since the abolition of the 
duties, these are estimated. 


| Summary of Imports, Deliveries, and Stocks of Raw and ReErinep 


SuGak in the United Kingdom during the last Ten Years, from 
official records, except for the Year 1875, and the Deliveries and 
Stocks in 1874, which are estimated. 





Deliveries. | Stock end 
scenic enainienipmaameaiamaeaint of 
Home use.| Export. | December. 


| 


Years. Imports. 














tons. 
912,000 
$36,000 
786,033 
715,401 
702,200 
693,501 
610,700 | 


tons. 

165,000 
180,000 
200,000 
152,989 
102,350 
142,112 
111,711 


tons. 
38,200 | 
26,344 | 
8,451 |) 
11,163 || 
17,372 | 
19,779 
13,403 | 


tons. | 
937,000 | 
814,429 | 
833.489 

784,004 

688,708 | 
724,768 
605,518 


| Summary of Imports, Deliveries, and Stocks of ForEIGN REFINED SuGaR 
(included above) during each of the last Ten Years, from official 























| 

records. 

| Deliveries. Stock end 

Years. Imports. — of 

| , Home use.| Export. ! December. 

tons. tons. tons. tons. 

| BBIB...ncevcersorseneveresees 141,000 =: 132,000 13,200 16,000 

ade iatinalniadll 133,593 122,000 7,229 20,600 
Ri ibacinintnbannsntsannnt 118,042 109,896 1,257 15,000 

OT sisaiinineneneiecien | 89,376 88,334 1,671 10,024 

en 78,635 74,726 2,785 7,350 
il iekihsinadsshubiciadahl 85,522 80,544 1,628 6,862 
53,447 51,296 1,343 3,584 


| British West India,—An increased energy appears to have been 
| applied to the produ tion in some of the most important of these 
sey ee notwithstanding the low range of value during the 
last few years, the crops in Barbadoes and Trinidad, especially , 

showing a large increase, the exports, according to latest 


|| advices, being, in the former instance, 55,500 tons, against 
_| 39,600 tons in 1874; and from Trinidad 60,000 tons, against 


| £1,000 tons. 


+; ‘Lhe proportion of each description of raw sug>r delivered for 


home consumption and exported at the port of London in the 52 
weeks of 1875 has been as follows:—British West India, 
129,896 tons; Manila,* 35,667; Beetroot, 35,457 - Brazil, 
|| 14,643 ; Madras, 13,345 ; Mauritius and Natal, 12,491; Porto 
| Rico, &c., 6,429 ; Egyptian, 5,418 ; Penang, 4,907 ; Havana, 
|| 3,329; Bengal, 2,481 ; Java, 2,385 ; Cuba, 2,154—total, 268,582 
tons. 


| Coffee.—The prolonged period of high prices and gradual 
|| exhaustion of stocks in the hands of consumers, which caused 
the deliveries during 1874, has been 
xtended deliveries, and contrary to 

beginning of the year, stocks have 
,| Be > a re. ly low point for nearly nine months, and 
\! prices, instead of declining, have moved in an upward direction, 


such a large diminution in 
| followed by a season of e 
expectations formed at the 
been kept at a relative 


ee 
estes eesesneseseenieeepemnsieemeseeneeeees allies 
—_———— aeRO 


EE 


The stock at the close is about, 15,000 tons less than at the end 
of December last year, and the smallest since 1872. 
| 


ing years :— 


1873. 1872. 1871. 1870. 

Sorts. 8 8 8 8 

Plantation Ceylon, middling ........ ee aes I ee ee 
Native Ceylon, good ordinary ...... coe 6 et ee DP cece 
Ditto Ceylon afloat ............ss0e0 6 we TH wo @ wm B 
Java, good ordinary ........ssecsssess OE. ee Se nee a 
Rie, 08 CE dcnsetacinnerineses oe ae ee 
NG IO scctnssnesnnnneva sensenses iia Oe Sate Shee 





Summary of Imports, Deliveries, and Stocks of CorrgeE in the United 
_ Kingdom, from official records, 


, ; 
| 








Deliveries. 
Years. Imports.._§$_ ———— ———-—_—_ of 
'Home use.| Export. | December. 
tons. | tons. tons. tons. 

DBE esscecconcsnntep vesnene 80,000 | 14,450) 61,000 18,000 
5 peunpinesia 70,704 | 14,223 54,000 14,000 
iP -pawesssnehesseohuewens | 84,184 | 14,433 72,000 12,000 
wii ; 74,586 14,134 | 70,500 13,500 
"ERvosschootecssenseonseses! 86,000 13,844 | 76,000 25,000 
ahi ..| 80,287 13,674 64,652 31,000 
Te wiatanwinnntnnsonic 77,418 12,991 67,211 || 29,468 
Dinsiintidincmnsennen w.| 77,635 13,665 60,297 | 22,545 





Fraser and Co, report :— 
Rice.—The depression from which rice, in common with 


most other articles of East Indian produce, suffered, may of | 


course be partially accounted for by the many mercantile failures 
which unhappily occurred, causing general distrust and want of 
confidence. But other and more direct reasons can be assigned 
for the slow Dut steady decline in prices, which, with but one or 
two briet intermissions, the rice market experienced during the 
period under review. The unprecedented large quantity shipped 
from Burmah, the marked inferiority of quality as compared 
with the standard of former years, in connection with good grain 
crops all over Europe, causing as an inevitable result a decided 
falling off in the consumption of rice, are, we think, sufficient to 
account for the drooping tendency and general inactivity which 
have been the leading characteristics of the trade. 


The transport of rice from Burmah by steamers, via the Suez 
Canal, was much more largely adopted as compared with 1874 
and 1873, being only exceeded in quantity in 1872, when steam 
vessels were first chartered for the conveyance of rice. ‘The 
total quantity of steamer shipments from the four ports amounted 
to 72,901 tons; namely, 43,105 tons from Rangoon ; 13,889 tons 
from Akyab; 6,892 tons from Bassein; and 12,C15 tons from 
Meulmein, against a total of 35,505 tons in 1874, 48,618 tons in 
1873, and 80,644 in 1872. 


The increased consumption of rice for distillation is a feature of | 


considerable interest to those who watch the wonderful develop- 
ment and annually advancing proportions of the rice trade ; and 
the fact is certainly significant, that some 20,003 tons were 
during 1875 taken for that purpose, of which at least one-half 
was purchased by Scotch distillers, to whom the use of rice for 
distillation was a novel experience. 

The cleaned rice trade ruled in sympathy with the rough 


article throughout the year, and in the face of an almost con- | 


stantly depressed and drooping market, has not been remunera- 
_ tive. The exportation of cleaned rice from the United Kingdom 
| fell off considerably as compared with the preceding year, and 
| for similar reasons as those mentioned at the commencement © 
| our review, the total quantity from London being 74,395 tons, 


' London, and 101,867 tons from Liverpool in 1874. 
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and 93,527 tons from Liverpool, against 106,121 tons from 
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Foster N. Davis and Co. report :— 


Tobacco.—The year 1875 will not be easily forgotten 
by those concerned in the tobacco trade, whether in this country 
or elsewhere, an absence of all animation having been the ruling 
characteristic feature ; and although it must be admitted trade 
generally in all articles of consumption has been more or less 
stagnant, the various causes that have affected other trades can 
scarcely be considered to have affected tobacco, the consump- 
tion of which has increased. The primary cause of the dulness 
may be traced to the high range of prices prevailing for North 
American growths, and had it not been for the ample imports of 
Japan, Java, &c., the manufacturers of this country would have 
had considerable difficulty in qpping with the peculiar position 
of the article. It may be safely asserted that in no past years 
has the American influence been so powerful to the detriment of 
the trade; the bulk of the stock, with the exception of that pos- 
sessed by the manufacturers, being held exclusively for 
American account; and if the quotations of this day are com- 
pared with those of 1st January, 1875, it will be seen what 
wonderful unanimity has existed, especially when the usually 
diverse views of shippérs are taken into consideration. The 
very fact that quotations this day approximate so closely with 
those of Ist January, 1875, proves that there must have been 
some justification for the high standard that has ruled through- 
out 1875 ; and it must be apparent, even 'o those who deprecate 
the present high range of prices, that such has not been caused 
by any speculation in the English markets, speculative feeling 
hav'ng been conspicuous by its absence during the last two 
years. It might perhaps have been better had such feeling 
existed in the latter part of 1864 ; the trade would not then have 
been so entirely at the mercy of American holders. 


Owing to the almost entire absence of imports during the past 
autumn, which was fully anticipated, the stock of North 
American tobaccos in the United Kingdom exhibits a con- 
siderable reduction especially as regards strips, in comparison 
with that of eame, period last year; but it may, however, in 
point of actual quantity, be regarded as more than sufficient for 
this year’s requirements. Unfortunately, on analysing the 
assortment, it will be found that the Enomiptionn mostly in 
request, and which in fact are absolutely necessary with the pre- 
sent system of manufacturing, are less than will be required 
before future supplies can be available; hence arises the 
anomalous position of the market. Stocks, even without the 
usual autumnal imports sufficiently large, but assortment most 
indifferent ; in consequence, the range of prices unprecedentedly 
wide. Considering the crops of 1875 in the States amounted in 
the aggregate to a large total, the crop of Virginia alone being 
estimated at 70,000 hogsheads, a brighter future may be 
anticipated, concurrent with a more reasonable scale of prices. 


Mr D. Tallerman (London) reports :— 
Australian Meat Trade.—The year 1875 opened with a 


steady demand for most kinds of preserved meats. 


Beef goods, being in especial request for home and continental 
requirements, realised good values, which they have maintained 
throughout 1875, all consignments of a marketable character 
finding ready buyers on arrival. 

Mutton goods were not so freely inquired for in the early part 
of the year, and the stocks he'd on account of some companies 
which had ceased working, being ferced on the market, prices 
receded, reaching the lowest point in May, when 4-lb and 6-lb 
tins were offered at 44d, and 3-lb at 43d per lb, without leading 
to marked transactions. 


The outbreak of cattie disease, and apprehensions that prevailed 
in September respecting a probable scarcity of fresh meat, caused 
more attention to be directed to preserved meats, when it was 
discovered that the steady consumption, coupled with the 
decreased shipments, had so materially affected stocks that many 
lines were nearly cleared out, prices became firm, improving 
continuously till the end of the year, which close1 with beef 
scarce, and 6-lb mutton firmly held at 53d per lb, beng an 
advance of full 20 pes cent. trom the middle of the year. 


The importations, as compared wiih the three preceding years, 
exhibit a marked decrease, being respectively :— 


Value. 
Tons. £ 
BO sii aaah DRRMNS tiebcvrasens 906,680 
RES cellecpasnacs 733,848 
NE eee eens, BIO ccsctnnians 751,709 
DUE « tnibitbiieadiactihe iia ties RI sites. 


593,054 





The number of cases received from each place during 1875 
and 1874-3 were :— 


1875. 1874. 1873. 1872. 

: Places. Cases. Cases. Cases. Cases. 

IID cintinenicnne 72,994 88,586 91,147 141,416 
New South Wales 35,867 72,700 50,273 66,778 
New Zealand...... 6,332 56,656 77,966 86,200 
Queensland ...... 6,502 17,786 19,933 16,891 
South Australia... 3,90] 17,124 21,444 10,500 
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1875. 1874. 1873. 1872. | 

Places. Cases. Cases. Cases. Cases. | 

South America ... 15,706 21,191 No Return. 

United States...... 23,285 19,922 

Other places ...... 14,572 4,236 | 
ae i... 179,160 298,201 


260,763 


From this it will be perceived that, whilst the shipments from 
South America and the United States have been fairly main-_ 
tained, those from Australia and New Zealand are reduced | 
more than one-half, the quantities respectively being for 1875 
125,597 cases, against 252,285 cases for 1874, showing a deficit 
of 127,255 cases, which, at the average value of 2! each, shows-a 
diminution in the exports from the colonies of 254,510/. A 
decrease to the extent of over a quarter of a million in the value | 
of one article of colonial production cannot fail to form the sub- 
ject of grave consideration to those interested ; the more so as 
such decrease occurs in the face of a large increase of live stock, 
which, according to the last returns, now number 61,649,967 
(say sixty-two millions) of sheep, and 5,995,103 (say six mil- | 
lions) of cattle. 


| 


A solution of this anomalous state of affairs will, to some 
extent, be found in the high rates that have ruled for wool, which 
has induced many settlers to send their surplus stock into the | 
interior, to take up new country as sheep runs, also to the | 
transition that has taken place in the settled districts of the | 
more populous colonies, where the large pastoral holdings 
formerly in existence are being rapidly converted into small sheep 
farms. These movements having caused a temporary diversion 
of the supplies from the markets, have resulted in an increase 
of prices to an extent sufficiently marked to interfere with the 
profits of meat preservers. ‘hat such enhancement of values 
has not arisen from any diminution in the quantity of sheep and 
cattle will be at once seen by comparing the stocks of the two 


preceding years, the numbers being respectively :— 


I } 
ncrease. | 
3,597,787 | 

235,431 | 


1874. 1873. 
61,649,967 58,052,180 
5,995,672 5,759,672 


RON nicaceserpscvesenn 
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being an increase in the year of over 34 million of sheep, and | 
nearly 4 a million head of cattle. ‘That this rate of increase will | 
be fully maintained is mors than probable, for it is fully shown | 
that by the system of small farms, most of which are fenced and | 
laid down with English grasses, the land is enabled to carry a | 
muc!: larger number of sheep to the acre. By the annual 
returns just to hand from Victoria, it appears that in that colony 
57,023 square miles are occupied as grazing grounds, with the 
following result, viz.: — 





am——Carrying——---— 
Square Miles. Cattle. Sheep. 
Farms.....c.ccsccsccccese coves 16,443... 800,119 ...... 5,694,391 
Stations .......cccccsseseceseees 40,580 ...... sereee 5,526,6 


158,539 5,526,645 
’ ’ 


showing that on farms the live stock to the square mile numbered | 
48 head of cattle and 346 sheep, while s‘ation properties con- 

tained but 4 head of cattle and 136 sheep to the same area. The | 
greater attention and care with which flocks can be tended on | 
small arvas, also points out that the rate of increase, large as it | 
has hitherto been, will still further progress; an incident of the | 
last lambing is thus reported :—‘‘ Successful results have been | 
obtained during the present season by Dr Plummer. On his 

Gisborne farms the average of the lambing has, in three sepa~ 
rate flocks, been 120 per cent. In another flock, in which 
lambing is not yet over, the percentage has been 119, and 150 is | 
fully anticipated.” 


This rapid increase cannot fail to have its effect upon the price | 
of wool, the demand for which, like every other commodity, haa a | 
limit, and it behoves settlers to turn some attention towards the | 
utilisation of their flocks for meat, equally with wool. Sooner 
or later they mu t do this, or sheep will again go into the boiling | 
pot for tallow. 


The banks and other financial associations in connection with | 
Australia and New Zealand are also called upon, for their own | 
security, to foster and encourage meat preservation ; they have | 
the bulk of their large capital invested in squatting properties, | 
any depreciation of which must seriously affect the va ue of their | 
securities. Neither the settlers nor banks have given that | 
encouragement and assistance they were called upon to do| 
towards aiding the establishment of a trade in the success of | 
which they were so largely interested. Of the fifty-five meat | 


preserving companies that have started, most have ce ased working, | 
the reason for such a resuit was, that having invariably com- | 
menced with insufficient capital, they had to avail themselves of | 
financial assistance, on terms which would render it simply | 
impossible to succeed. A notable instance of the kind recently | 
came to light in an investigation before the Bankruptcy Court | 
in Melbourne, where it was shown that no less than 8} per cent. | 
was paid by a well-known firm on its transactions, over and | 
above the usual commercial commission and charges on con- | 
signments and their realisation. 
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Messrs Witherby and Farley (London) report :— 


Dried Fruit.—There was no incident in currants at the | 
opening of 1875. The stock was known to be light, and as 
| 5,000 tons were held in Greece and destined chiefly for London, 
here appeared little probability of a reduction until three or 
| four months-had passed ; and so, while the year started with 

11,240 tons, the last day of March showed a stock of 11,000 


10 












April to the end of August has been shown by the fact that 
nearly 10,000 tons were delivered in that period, of which weight 
7,650 tons were taken for home consumption. 

The steadiness with which the London business in fruit is now 
conducted, the universal good credit of dealers, and the in- 
creasing shipping trade, places this market in a high position 
among produce markets. There are certain difficulties to con- 
tend with at alltimes in matters such as delays in delivery of 
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There does not appear to be any special feature for comment 
in these retarns; but it is satistactory to observe that our 
bonded stock of wines is again reduced to the extent of about 
12,000 pipes, as. compared with December, 1874, and that of 
brandy about 9,000 puncheons ; this latter, in spite of about 
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5000 puncheons increased importations. 











The falling off in the home consumption of wines that commenced 
during 1874 still continues, and the principal decrease is in the 
same descriptions as before, Spanish white and French red. 
Brandy, on the contrary, shows a considerably increased home 
consumption. 


We gave the general results of the 1875 vintage in our 

Circular of the 12th October, and wil now take the various de- 
scriptions in detail :— 

Ports,»—A fair quantity ; some of the quality fine. Through- 

_ out the year.a good steady trade las been done in medium ports. 

en importations and home consumption have increased 

_ largely. 

Clarets.—The vintage in the Medoc has proved abundant, but 
the quality is reported to be somewhat uneven. Meanwhile, the 
1874's continue to make satisfactory progress. 

Spanish Reds,—Transactions have been on a restricted scale 
, throughout the year. ‘ie home consumption has increased 
|, Slightly, but we do not anticipate auy material revival until 

! samples of the late vintage are fit to show. The quality is re- 
. ported to be good. 


| 


f y goods from so narrowly prescribed warehouse accommodation ; 
£3 RS 5 but, in the course of time, if it should so happen that the duty 
$ a on dried fruit is abolished, the area of space will bo greatly en- 
yey iy larged, and facilities, much to be desired, will be placed in the 
74 ee way of the trade. 
chord Il—wW INE TRADE. 
a ¥ Matthew Clarke and Sons (London) report :— 
e ae +2 _The Board of Trade returns for 1875 actually made up to 30th 
fy Bis. November, and to which we have added an estimate for 
i wey December, to enable us to make our annual review of the 1875 
TE ECE trade in wines and brandy, are as follows :— 
(ewe Tks Wines. 
——s. Cl ep aes eee a 
eee Se 7 
: We: ; 5S | Vieus Imports Home Con- Exports. | Stock, 
I ae : “sumption. ; " | Dee, 31. 
eh i ca ee 
" | Pipes. Pipes. Pipes. | Pipes. 
oe 133,300 112,850 20,220 133,430 
Wilkgansdvscaseavnenn 144,550 125,950 20,670 131,800 
a 145,685 129,758 17,592 128,169 
ES) WDvsxseeecaieminen 159,929 142,941 18,149 | 123,298 
GO. . ..werecceccevees 162,116 140,000 18,669 124,958 
10. .cqnevescsovnenes 167,688 143,097 15,873 133,532 
| | | 168,585 153,186 17,080 | 129,760 
ee 186,045 159,188 18,921 136,919 
reenter | 207,610 170,067 17.500 | 147,903 
{ Ralcanbabibeake bn ionn | 172,397 163,060 15,571 139,139 
Fibicecabisbessccsbes | 169,464 162,146 15,508 127,896 
ee Se ae ee eed ee eee) 
BRANDY. fe 
1] | | , * 
Home Con- | | Stock 
g } JV aarc “te j tw af ¥ , 
g Boars. ineporte. sumption. | Exports. | Dec. 31. 
. | tememened oxerentiemnmnenstimanegsnttapais 
: | Pine. Puns. Puns. Puns. 
a > | > 27,150 23,180 4,570 | 40,050 
8 Tat SR tebencmnunes 49,000 27,175 4,570 | 55,700 
Be? I a asaceraees 42,172 27,709 | 3176 | 65,469 
ue eh racic 35,329 28.874 | 4.000 65,648 
eed rc tecsennyl 34,237 | 28411 | 3613 | 65,553 
el "SU tune sab seniees 68,918 30,664 3,021 | 100,212 
. | 
a3 | ei haptes 46,716 32,809 | 3,609 | 106,421 
bee | eee 50,604 34.302 3,025 99,140 
% ee 57,809 37,187 3.483 107,733 
mi! 1 TBb...ccccecevseveee 29,581 37,468 2,327 95,129 
A "FB ins. wwvecerornsens 34,298 38;792 | 2.090 | &6,477 
.§ | - - — 
| 
i] 
| 
| 
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tons. The capability of the London trade during the months of | serious fluctuations, as there is still sufficient stock for 
| legitimate requirements during 1876. 
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AND REVIEW OF 1875. 


Sherries.—A crop of good quality, but short in quantity, has 
somewhat improved demand, and strengthened the pretensions 
of shippers, but the whole year's trading has been very unsatis- 
factory - largely decreased importations and home consumption, 

Looking at the heavy mercantile failures during 1875, and the 
depression in almost all branches of manufactures, we must con- 
gratulate the trade on the steady business that has been done, 
and we look for a continuance of the same, undisturbed by any 
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March 11, 1876, 





IV—RAW MATERIALS. 


WOOL, SILK, JUTE, INDIGO, TALLOW, LEATHER, 
OILS, CHEMICALS. TIMBER, FOREIGN 
RAGS, METALS, COAL. 


(1) WOOL. 


Helmuth Schwartze (London) repor?:— 


The past year, 1875, like its immediate predecessors, has been’ 
unsatisfactory to the woollen industry. Once more a steady 
decline has characterised the market for the combers’ and 
spinners’ proauce, the value of which appears almost indepen- 
dent of the price of the raw material. When the latter recedes, 
itis indeed always a signal for tops and yarns receding likewise ; 
but when it rises, no corresponding improvement follows in the 
value of manufactures, which, on the contrary, often answer 
with a fresh decline. The cause of this protracted anomaly has 
ofien and justly been traced to the undue expansion of business 
which followed the close of the late war; and it is indeed only by 
reverting to that period that au explanation of the course of the 
market can be found. The woollen industry at that time, in 
common with other trades, experienced a sudden development 
who'ly disproportionate to the actual requirements, large as 
these latter were. An artificial want of the raw material, inde- 
pendent of actual consumption, was thus created, und a ruinous 
amount of competition introduced into the industry. Had a 
large increase in the supply of the raw material taken place, 
simultaneously, leaving wool at a moderate value, the situation 
might by virtue of the cheaper price have become less strained, 
but the production of wool, which in former years had expanded 
rapidiy, became alwost stationary at that juncture, and prices 
rose to a high level in consequence. On one point alone the 
industry has throughout been fortunately situated, and that is 
in the eaceedingly favourable influence fashion has exercised on the 
consumption of woollen materials. Had this been otherwise, it 
is difficult to see how all the new machinery could have been 
employed, or, if worked, to what proportions the stocks of goods 
must have accumulated. 

‘The trade may thus be briefly described as suffering during 
the past three years from weakness, consequent upon too sudden 
growth, and 1875 in particular, as only re-producing in very 
similar features the experiences of 1874 and 1873. Again do we 
see a large consumption o! woollen goods, though not disposing 
of any excessive supplies of wool, vet able to impose its own 
terms On al overgrown industry; a strong fall in the value of 
tops and yarns, by the side of but a moderate decline in the | 
price of the raw material, and lastly, numerous and not always | 
small failures in consequence of unremunerative business. 

The tendency of things under such abnormal conditioas is 
naturally towards a gradual re-adjustment, and 1875 is not 
altogether wanting in signs of amelioration. It is true the long 
expected recovery of business in Germany has not made much 
progress—(the injuries iatlicted by the crisis prove as lasting there 
as they did in thus country after 1866); neither has the trade in 
America witnessed anything better than short temporary spurts 
with invariable speedy relapses. But some branches of the 
woollen trade, and notably that of manufactures made from the 
commoner classes of clothing wool, have enjoyed a fair amount 
of prosperity in more or less all Europea. countries. ‘he 
injurious start which the industry had of real requirements in 
1872, is gradually lessened by the natural growth of the con- 
sumption, and if the fall in the price of the raw material has 
been insuflicient for the manufacturer, it must nevertheless tend 
in the long run io restore the trade to a more normal and healthy 
condition. 


| 
| 


Prices.—The comparative prosperity of the cluthing trade, 
especially in the. commoner kinds of goods, has. been men- 
| tioned above, and in harmony therewith we iave for the first 
_ half of 1875 a strong: market for the corresponding qualities of 
wool, viz., Cape, inferior Australian scoured, pieces, and locks. 
‘the prices for these descriptions ruled very firmly in the 
February sales; and rose in the next series, on the average, 14d 
per-lb, rexehing in Juwe a decidedly high level. In contrast to 
this, the group of superfine wools, both combing and clothing, 
suffered marked depression, owimg partly to a change of fashion, 
partly to the reduced export trade to America. As for the bulk 
of good Australian combing wools, it sold’ steadily in the first 
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series, and even experienced in’May a rise which, though a | The following figures, taken from the Board of Trade returns, 
ena eT wean wed naaieoie Seeman ~ give the-export of woollen yarns and manufactures, 1872-5, 

! ; . 

trade, and the supplies of wool proving artple, @ general decline , a abe io ad 
ranging from 7 to 10-per cent., and affecting nearly all descrip- ot a - 7 . = 4. a | 
tions, took place-in the August sales, to be still further increased | To enti i 116 64 ; . €0 & oa 
in November in the-case of Cape wools. Reviewing the course of Other European countries 99 .. 79  @1 .. so |i 
the market during 1875, it appears elear that a moderate down- North America............... 7,8 az ... “38 a7} 
ward tendency~would: have been in consonance with the condi- Central & South.America 7 Dag Oe tae 4 | 
tion of the trade. But a wrong estimate of the-supplies probably British India...............0. 3 ao eo 4 ] 
led to a concentration of the competition on the early sales. and China and Japan............ 13 | 9 lt 4} 
brought about a rise in prices, which later on had to give way — rresesesens seseseeees 1,1 1,4 15 12 i 
to . more than ener ne res ra het nog ountries notspecified ... 5,3 5,5 5,0 “7 | 
with a year ago, ent prices for fine wool show a decline o paren 4p i. ae spares: | 
about 6 to 7 am ceabe for. crossbred sorts « tall of about 8 to 10 __“Totall _..--eereoreeees 88,4... 30,7 coe OS 26,4 
per cent. k 


Against 1874 the exports show a fall of 54 per cent., against 
1873 of 13 per cent., against 1872 of 30 percent. Compared with 
the last mentioned year the trade to North America has declined | 
nearly 40 per cent., to Germany over 50 per cent. No better 
illustration ean be given of the unsatistactory state of trade than 
is presented in these figures. 


The following figures show the value zn pence per lb of several 
representative descriptions on the 3lst of December, 1867-75 :— 


VALUE on the 3lst December. 
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Articles. 1868 18691870 1271 1872 
tee meet I ate at rae ait tas 9 o 
Cotton—Mid. New Orleans ... 11 1}, 8,%,| 103! se ay SESE. 
ad H. W. Eaion-and Sons (London) report :— 

Wool—Lincoln hog fleeces......, rot 199, 18 | 273) : 234) 2 Another unsatisfactory period has to be reported of the silk 
Peru, middling .....+..++00++- 103) 93) : = \4 trade during 1875, for, notwithstanding a steadily increasing | 
Australian, avg. fleece wshd. 194) 18 | 174 25 | 234) 22 d d ¢ ite of the absence f iolent fi 4 : > 
Cape, ditto ......ceccecceeceeee. 123) 113] 114{ 173 163 eae Raat, Slag leery vend mmo se 5 

’ 2) 4 3 ’ ices sult of the year’s trading has been disappointing in| 
| prices, the result of the year's g pp g 
VY Et the extreme, For much of the depression which has prevailed, 
i . . ; the exceptional position of all commercial affairs must be held } 
Ib sheaia ne Op ee a eee stoner 8 al responsible, and the manner in which severe troubles have been 
aiiill Gelaiien thiemeietnasiiticalliensigaaitiens P ’ oe met by the trade proves clearly the soundness that low prices | 
y ’ —s and the ab-ence of speculation have produced; to this may be; 
| Import Aver. Value Total ls added the welcome fact of the increase of consuming power in | 
Ve Sinton per Bale. Value.” England, as is evince: by the figures in the annexed table, 
| 1866 er enn a6 a sew 4007 which show the deliveries, notwithstanding a con-iderable 
67... 541.089. 208 11,227'000 | Niemann diminution in the exports from here to the continent, to be 
i iactaadaaia 633,124 ... 18 ... 11,713,000$ year, almost equal to those of 1874. 
eo 633,959 ... 152 ... 9,984,900 | — 11,074,1002. 1875 commenced heavily ; consumers were ¢eterred from en- | 
TD sahscieasesn 673,514 ... 16g ... 11,278,000) tering the market by the anuouncement in the first week of || 
: January of special public sales “without reserve; and || 
|] OTL cseseneee -- 693,990 ... 20} ... 14,226,800 Year of transition. | although the result proved more satisfactory as regards prices | 
ON as 661,601... 26} ... 17,532,400 ~ nad. base ec yet pose ape ger ana tn | 
-— 708021. 241 |” 17'169.500 Average per ebruary—suppiied consumers unti as period in the spring) |} 
Te sistinebeis 815.770 ... 23% ... 18,966,7000 year, when the uncertainty as to the result of the European crop || 
ee 874.218 _. -22l - 39451.800)  18,289.0002. always tends to restrict purchases. ‘ The season being unusually 
* In eanind ais F late, it was not until the middle of June that the fact of a full | 
ia TS. crop was ascertained ; stil], such was the firmness produced by 
the large consumption, that prices of Asiatic silk remained || 
Supply. —The imports of wool into Europe from the chief | nearly unchanged wntil the disastrous failure which occurred at the | 
sources of production have been as follows :— beginning of July caused large quantities of silk to be forced off, | 
ee ———-~— | and for some time most irregular quota ions marked the effect of | 
dali: | 1s70. 1871. | 1872. | 1873. | 1874. | 17s, the sale of old and undesirable qualities ; later, contidence was | 
a zac ae restored, but prices'remained unremunerative to importers, and 
ales, |-Bales:} bales | bales: |. bales. | bales, | even the confirmation from Shanghai of a decreased estimate of | 

Australasian ...... 649,264. 567,023) 522,877| 551,994] 651,576) 699,620 | the season’s production failed to increase the rates. The ac- | 

_ Ngortaiated & 145,050) 148,806) 154,884 160,431} 164,194! 175,595 | cumulation of European silk epon the continent caused great 

River Plate ...... 221,386 221,807| 237,749) 264,264] 245,883! 247,858 | disquietude in November, and reports of forced sales prevented 

—| -|____|—_—__ |—__ | the improvement in this market which the soundness of our | 

__ Total asi seeeeeet 915,700, 937,6.6' 915,510, 976,589'1,061,653 1,125,073 | trade warranted; during the last week or two, however, the 
uneasiness has. disappeared, and receat operations evince more 

Consumption and Export.—The Board of Trade publishes | firmness. sel a ] 

the following statistics regarding the total imports and exports | _J@pans have borne more suecessfully than might have been || 
of foreign and colonial wool :— ' anticipated the abundance of European silk, and the deliveries— | 
1873 1874 salt although-less. than those of the previous year—have been in | 

“agg ag a advance of the arrivals. ihe quality, with some few) 

Total imports......... 843,061,244 . 338,800,481 * $61,133,165 exceptions, has been fair, and the present low rates offer strong | 
Total exports......... 123,256,636 ... 144,362,359 ... 172,073,306 inducements to consumers. | 
—_—__— It is difficult to report tae position of Italians and Brutias in | 

Leaving for home this market, the statistics which assist opinion in other silks | 

consumption ... 189,824,608 ... 194,438,122 ... 189,059,859 { being in this ease absolutely unreliable; but, so far as ean be | 

; ~~ | gathered from the figures furnished, there-has been but little | 

The imports of 1875 thus show an increase of over 22 million | change in the imports and consumption, as compared with those | 


lbs on 1874, but as the exports appear with a still larger increase, | Of 1574. Most of the silk offered here has been destitute of the | 
viz., about 273 million Ibs,the -home .industry.is left with a good qualities which formerly characterised Italians, and even at | 


A: . sats a the low prices quoted, it has not compared favourably with 
deficit of nearly 5} million lbs. In 1873, when the import was | Japan silk, and it is only since the reeent panic in the Milan 
smaller by 48 million: Its, the home consumption, it will be market, which has still further reduced. prices, that English | 

t 


observed, was about-the.same.as.in 1875. It is difficult to | manufacturers have er a allfreely, = 
reconcile these figures with the: results. of . es Annexed is the annual table of statisties of raw and thrown 
; 8 practical observation, ‘ . rT : wat 1874: 
cording: to--whieh ithe -proportion..ot export . to imeteteie silks during the year 1875, as compared with those oi isé4:— 


colonial-wools: at least, was-not Jarger in 1875 than in either of 


a a 
ewan ee LL ent 
EE OT LS 


the two preceding years. “Adding to: the-wools bought: by the iia an 3 
foreign trade in the sales, the quantity forwarded abroad direct 1874, 1875. 1874. 1875. 
from the ship, the export.is as nearly as possible one-half of the _ Description. Ibs. Ibs. ee. 3 
Import. Of every 1,000 bales colonial wool imported, 500 bales ene SPEND once ees See oe eee a ener 
° fe e I es ctias 412.390 ... 855.580 ... 10 48. .... 40 Lé 
are re-exported, and this proportion has only, in. exceptional THYOWN ....e¢se00 . M~OT2... °20032....12 19...12 14 
t 


_— 


circumstances, varied materially during the past ten years. ae ieindies 677,300 ... 562,600 ...10 26..10  & 
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Extreme Prices 











During— 

-—-——Imports.- - — 

1874. 1875. 1874. 1875. 

Iba. lbs. ~ 8 8 8 
Bongal .......cccccsssee 361,950 ... 211,800... 6 23 7 #17 
PURER ccsersscesesssenes 3,609 ... oa .. VS ae 
Italian—Raw ...... ) et a 14 28 
| White Novi ......¢ 20180... 100670 ) 33 49 ...95 85 
| nen 297,540 ... 278,110... 27 39 1s 35 

Beesstspscmane 5,795,154 ... 4,538,400 


*.* Average net weight of a bale of Bengal, 150 lbs; small, 105 lbs ; 
China raw, 102 lbs; Chinese thrown, 112 lbs; Canton, 110]bs; Japan, 
100 lbs; Patent Bratia, 175 lbs; Italian, 290 lbs; and a ballot of Per- 
sian, 75 lbs. 





(3) JUTE. 
Seaton, Clark, and Co. (London) report :— 


The course of this market during 1875 has again been disap- 
pointing to all concerned. In the first two or three weeks of 
January there was a slight effort to throw off the depression 
which had prevailed during 1874, but it was short-lived. Not 
even the certainty of very small supplies could effect any 
improvement in face of the stagnation which prevailed in the 
Dundze trade, and in spite of short shipments, and although 
prices were already very low, they gradually gave way month 
after month till the end cf July, by which time common jute 
had fallen from 111 103 to 91 10s, and medium from 17/ to 15l. 
| The reduction of the stock of manufactured goods which took 
| 





place had the best effect, and trade generally showing signs of 
improvement, prices of both yarns and goods advanced. No 
sooner did this revival begin than spinners were induced to buy 
very largely, and during the last four months of the year an 
enormous business was done in new jute at gradually advancing 
prices, first marks, which opened at 15/, closing at 17/, c. f. 
andi. On the spot, there was also a strong demand, and the 
advance was not less than 30s to 40s from the lowest point; and 
| as the Dundee stocks were now very low, spinners were obliged 
to draw on London for immediate wanis. At the end of 1875 
the stock was the lowest we have had for five years, having 
fallen to 100,000 bales, or less than one month’s consumption. 

As the consumption at present is at the rate of fully 1,400,000 

bales per annum, it is evident that prices must advance sufli- 
ciently high to attract an additional supply of at least another 
150,000 bales during the current season, if that rate of consump- 
tion is to be maintained. 

AveEraGE Price for past Ten Years. 

Medium. Fine. Jute Yarn, 7 lbs. 

£ 8 £s £8 s ad s d 
1815 @ 20 6 22 15 111@111} 


| 
| 
| 








Common. 
£ 
14 15 


, 8 
AveraGeE Price for past Five Years. 
115... 18 -@19 15 22 10 1 113@ 2 0} 


Quotations, 31st December, 1875. 
| 


ws... 6 «aT < 18 10 1 8@1 9 


Suirpments from Calcutta to Great Britain for past Seven Seasons. 


Cuttings. Total. 

37,249 ... 890,286 
13,836 ... 842,750 
34,933 ... 1,203,158 
22,919 .. 15 
58,272 ... 
79,058 ... 
32,808 ... 


Jute. 

853,937 ... 
~- 1869, — 828,914 ... 
— 1870, — 1,168 225 ... 
1871, to July 31, 1872...... 1,492,639 ... 
1,529,042 ... 
1,340,964 ... 
1,098,728 ... 


Sept. 1, 1868, to Aug. 31, 1869...... 
a 


> 


i 


"oO 
1872, — 
1873, ~~ 


ug. 1, 
— 1874, -— 


1,131,526 





(4) INDIGO. 
Messrs Layton and Co. (London) report :— 


A retrospective review of the indigo market is unaccompaniéd 
by any satisfactory reflections to the importers of the dye; 
values have receded in many instances 25 per cent., and the de- 
cline in prices current throughout the year has been con- 
tinuous and severe. Prices in the January sale fell 6d per lb, 
and showed how much too high rates in Calcutta were then 
ruling; a parcel of 55 chests, being a fair average of the well- 
known mark of M&H, sold here without reserve at 6s 43d per lb, 
or 9d to 1s per lb below the Calcutta market. In the second, 
third, and fourth sales we had simply to chronicle lower values, 
until indigo became cheaper than it had been for twenty years. 

It is somewhat difficult to account for this great depreciation 








COMMERCIAL HISTORY AND REVIEW OF 1875. 


| 








in value : the Bengal crop a twelvemonth ago was estimated at | 
only 80,000 maunds, a short supply from Madras, and an easy | 


money market, naturally led us to expect higher prices, but 
these hopes were dissipated as the year advanced by heavy 
commercial failures, and the consequent distrust exhibited in ail 
commercial and financial circles, an utter absence of speculation, 
and the good accounts which reached us of the growing crops. 
Tirhoot, a district which during the famine made so little, pro- 
duced this season the largest out-turn on record, viz., 70,000 
maunds; from this part the bulk of the crop which is now being 










-_— 
——— a 
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sold in Calcutta will come. In considering our supplies during 
the year this fact must not be lost sight of, viz., that the over- 
plus is indigo of good quality ; of the crop of 126,000 maunds or 
33,000 chests, at least 4,000 chests will be taken for the Gulphs 
and America, leaving 29,000 chests for European consumption. 
The Madras crop is estimated at a little over that of last year, 
and as large shipments of Kurpah of good quality have a'ready 
been made to Egypt for local consumption, we may expect not 
more than 8,000 chests finding their way to Europe. This, 
added to the 29,000 chests from the Bengal presidency, would 
give us only 37,000 chests, or (notwithstanding the large crop 
trom Bengal) barely an average consumption, the rate for the 
sixteen years being 37,310 chests per annum. 
East Inpia Inpicgo in Europe. 


CONSUMPTION. Chests. Stock 3lst Dec. Chests. 

BIE ccnconnsuveateniagacia senee” SEE ED seeneinenncgadee 19,000 
"DO ccnscucensseueeiniunnies PE | Di ieescedsacnene. See - 29,000 
ae DEEL? | UB ihc cccbbhenadenenseneesehion 33,000 
TElID <n ticnsenihdiabeueeiandetein EE S| “EM encsoheenees cacastaneanhane 28,000 
OU Gus abecamibeceonssanaen ETE . “Wik pemesbechampeemenbeeensnuen 20,151 
SUID kc cuatbsusnhaneuesoseueones 28,981 ll cnssdehiaempeatniin’ nianian . 22,140 
NP sca chansalnboeaserswaseukie SI aa ccetcaneti ali ceded 14,700 
ee SEER .” TANI idenieciiaiiniddaiannailiamiaad 11,870 


The stocks of Europe are now estimated at 10,000 chests less 
than that of last year. 


(5) TALLOW. 
The Public Ledger (London) report :— 


The most remarkable circumstances in connection with this 
article of produce were a furthier diminution in both arrivals and 
deliveries, the latter again exceeding the former, the stock being 
the smallest Known this century, the continued successful com- 
petition of substitutes, such as petroleum oil, &c., with foreign 
tallow, and the absence of those speculations which have so 
often played an important part in the history of the trade. By 
the annexed statement it will be perceived that the imports last 
year were 2,873 casks, and the deliveries 8,849 casks less than in 
—_ and that the latter exceeded the former by 11,951 
casks :— 


Stock 
Imports. Deliveries. Dec. 28. 
52 Weeks. casks. casks. casks. 
| ee ae SS 7 TE sleduaisinaty 8,322 
DUE -ocuceobabostadnehtengne 57,003  ccoce 74,930 ..ccoocee 20,273 
SUED -cstvadedubennsscebbbende | eee CU ieee 36,344 
"Tal sale Sonietbenkeschbenees 2 ee SEE « aesentees 36,436 
SBT E cake uebbasinecsiheseass ns SOON ccseceen . 29,961 
OD Atte Cchinei nh icnminkenes REE  ckatesses | Eres 38,622 
TP icine sn suka ns EE” \nihesnieis a) a 33,939 
BOD acim niae sens BNE. cncoveese DUE axecedien 41,870 


The shipments from St Petersburg to London were unpre- 
cedentedly small, amounting to only 4,925 casks, against 9,668 
casks in 1874, and 21,637 casks in 1873. 

St Petersburg Y.C.—The range of prices in 1875 was 
from 383 6d to 53s 6d, being a difference of 15s, against 11s in 
1873, 383 per ewt in 1872, 7s 9d in 1871, 5s in 1870, 63 in 1869, 
123 6d in 1868, 48 in 1867, 11s in 1866, 13s in 1865, and 4s in 
1864. 

Australian.—The import in 1875 was 1,900 casks less 
than in 1874 ; there was also a decrease in the sales publicly and 
privately of 5,600 casks, whilst the stock was 1,380 casks less 
than at the end of the poccailing pene. 

40. 


1874. 1873. 

casks, casks. casks. 

BERGEES cc occcrcccenvsovencespsscessee 40,832 ...... 42,700 ...... 42,790 
Sales by auction and privately.. 42,216 ...... 47,820 0006 46,285 
Stock end of year ...........+++- BADE  xecees BSP cccvee 8,860 


The following statement exhibits the total quantity of Aus- 
tralian both otfered and sold by auction during the past five 
yearg, premising that the quantity offered includes parcels 
brought forward more than once. 


1875. 1874. 1873. 1872. 1871. 

casks, casks, casks. casks, casks. 
Offered... 50,952 60,140 61,498 84,209 87,237 
SS 36,697 39,498 35,535 59,854 69,080 


(6) LEATHER. 
T. J. and T. Powell (London) report :— 


The leather market of 1875 has presented fewer fluctuations 
than have often characterised the course of former years. The 
mercantile disasters of the year had no other effect than is ordi- 
narily felt by a little stringency in the money market, and the 
amount of business done will probably compare not unfavourably 
with other periods; but there have been drawbacks to the 
manufacturers’ profits in the high prices of tanning mate- 
rials, as well as in the sluggishness of the demand, while to the 
dealer a weak or declining market, such as has prevailed during 
the greater portion of 1875, necessarily tends to his disadvantage. 
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With the exception of a little excitement occurring in May and 
June, in heavy sole leather, nothing has arisen to produce any 
reaction, and this temporary demand did not result in any per- 
manent benefit to prices; the decline, however, has been very gra- 
dual, and it is chiefly on leather of various kinds produced from 
light hides that the reduction has taken place ; its cause will be 
readily found by a reference to our table No. 5: it will there be 
seen that the import of foreign leather for the twelve months 
ending November 30, 1875, exceeds that of 1874 by 11,850,681 
lbs. This increase is almost entirely from the United States of 
America, that from Australia being less, and that from India but 
slightly more than in the previous year. While such has been 
the case with the imports, it is satisfactory to find the amount 
of the exports well supported, showing as it does a decided 
increase on the previous year. 


Raw Goods.—Table No. 5 shows a diminution in the im- 
ports of both dry and salted hides, but the totel is very slight ; an 
analysis indicates a smaller supply of salted Rio Grande hides 
than in 1874, while the arrivals from the River Plate and from 
other countries, approximate very nearly to the amount of former 
ae any deficiency of import is, however, fully compensated 

y an increase of the home slaughter in almost all parts of the 
country. The tendency of prices will be more particularly 
noticed under the head of the various articles; it is sufficient 
here to say that all sole leather hides have declined m value, but 
principally the lighter descriptions. The exports of hides show 
a slight decrease of dry, and about a similar increase on salted 
hides. ‘lhe stocks on hand are, on the whole, greater than in 
January, 1875. 
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Tanning Materials. —There isan increased import of valonia, 
gambier, and bark. Myrabolanes have been in smaller supply. 
Prices, it is but too well known, have ruled very high during the 
year, but if the ordinary experience that high prices attract sup- 
plies, is applicable to this market, we may certainly look for 
large importatious and low prices. Already there is a great re- 
duction on mimosa bark and valonia, and some further decline 
appears probable. In looking to the future it is, however, 
necessary to remember that there is a prospect of increased con- 
sumption for mimosa bark as well as gambier on the continent. 


In looking forward to 1876, with a view to anticipate the course 
of the market, it will be satisfactory to the tanner to observe 
that there are good stocks of hides and increased supplies of 
tanning materials of nearly all kinds on hand, and that prices of 
hides generally, and of valonia and mimosa bark in particular, 
are greatly reduced. It must also be borne in mind that the 
buyers and consumers of leather having acted with great caution 
for some time past must necessarily be low in stock, and there- 
fore, if not induced to operate more freely at the beginning of 
the year, as is often the case, will be compelled without delay to 
supply their recurring wants, if even on a moderate scale, and 
ae induce a steady demand. It may also be hoped that a 
revival of trade in America will enhance the price of their pro- 
ducts at home, and reduce to some extent the extreme shipments 
of the past year. 


Prices of Tannep LEATHER at the close of each Year from 1865 to the 
Year 1874 inclusive; a'so at the Four Quarterly Periods of March, 
June, September, and December, 1875; and on the 4th January, 
1876. 



































| Harness 
Date. Crop Hides. English Butts. Foreign Butts.'and Saddlers’ 

| | Hides. 

d d d d d d d d 

Dec., 1865...... 114@ 20 | 13 @ 31 | 11$@26 | 13 @17 
fs ae llg 20 | 12 31] lL 24 | 13 7 
— wer 1:4 20 | 18% 381 | 12 «+2 | 18 )~«217 
—" ae 12 20] 15 81 | 13 2% | 1€~= 17 
» 1869...... 123 19 | 14 #2 | 18 «+21 | 14) «(17 
» 1870...) 18 19 | 14 28 | 132 20) 15 17 
ca: | eee! 1 19 | 19 28 | 164 24 | 16° 18 
wo WTB iccres 17 20 | 20~=«81 18$ 26 18 =. 20 
= we 17 21 | 18} 31 18 27 | 19 22 
» 1874...) 16 21 | 18 33 | 18 27 | 19 23 
March,1875...| i6 21 18 33 18 27 19 23 
i  aicpsisinies 146 21] 18 982 | 17g 27 | 19 28 
RS 154 21 |] 18 32 i74 37 | 19 2 
__. Aeeances 16 21] 18 382] 17 27 | 19 23 
Jan., 1876...... 1 21 18 8682 ' :17—=—(87 | 18 23 





Imports into the Unrrep Kixcpom of Articles connected with the Hipg 


and LeatHer Trapes during the Two past Years, ending Ist De- 
cember, 1875. 


Ine. or Dec. 

: 1874. 1875. in 1875. | 
BED cccennsnscasers ewt 575,083 570,37 ... — 4,726 | 
Hides, salted............... » 698,940 667,409 ...— 31,531 
I icra tid Ibs 29,324,172 ... 41,154,853 ... +-11,830,681 
es £ 2,133,508 . 2,768,089 ...4+ 634,581 
Boots & shoes...dozen pairs 43,529 80,567 ... + 37,038 


aired eieeeinnmaneeinnarennr na enema 
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AND REVIEW OF 1875. 


sao i 
Exports from the Unirep Kinevom during the Two past Years, 
ending Ist December, 1875. 





Inc. or Dec. | 


1874. 1875. in 1875. 
DT aii acicrsientsinesstinin cwt 298,518 ... 285,160 ... —13,358 | 
Met CUDA icnsensesinrnenonsees mn 87,811 ... 97,787 ... + 9,926 | 
Leather, unwrought............ ewts 145,828 .... 163,036 ...+- 17,208 

Ditte........ ....declared value, £ 1,303,748 ... 1,442,215 ...4+ 138,467 
Leather, wrought...... delrd. val. £ 1,743,636 ... 1,871,786 ...4+128,150 | 
Saddlery and harness, delrd.val.£ 461,721 ... 492,472 ...4+ 30,751 | 
ee SRS Bernese, Care. vals | eee | 
(7) OIL TRADE. | 
Rose, Wilson, and Rose (London) report :— 
So far as our trade was particularly concerned, 1875 was upon | 
the whole a very satisfactory one; throughout a gvod and legiti- | 
mate business was transacted. There was, with some few ex- | 


ceptions, a comparative absence of speculative operations, not- | 
withstanding the low rates and abundance of moncy ; this is | 
still the case, so that our quotations are now based upon present 

and prospective demand, which, being in a healthy state, a good | 
spring and summer business may naturally be looked forward | 
to. 


Linseed.—1875 has been an eventful one in this article, | 
as we have to report the lowest prices which have ruled since 1852 ; | 
this was cccasioned by the enormous import of 1,986,388 qrs, 
the largest on record, and about 300,000 qrs in excess of 1874— 
then considered large. In January last the price of Calcutta 
seed on the spot was 593 6d, and we saw a gradual decline till | 
October, when 48s was accepted. 

Prices in 1875. 


British MAaNuFACTURF 
| 
| 
| 
} 


| 


j 
| 
i 


Jan. April. July. Oct. Dec. 
s ad s d s 4a s 4a s d 
Calcutta ...... Oe cicada: Pt Seda da a eer S89 tis Sie 


58 : | 
Lins2ed Oil.—Our market throughout 1875 was marked | 
by a strong export and speculative demand, but which atlected 
prices only in a small degree, as the extremes were 24/ and || 
251 123 6d, in spite of an export from Hull alone of more than || 
4,000 tons in excess of that of 1874; the export from Grimsby || 
has also much increased. 
Jan. April. 
£1008 £ad 
25 12 6 25 10 O 


Oct Dec. 
a4 
4)= 


vo = | 


o 


July. 
£6 a 
. 24 - 


“12 


£ea 
24 6 2 


Oil Cakes.—There was again in 1875 a large increase in | 
the importation over 1874, say of about 15,000 tons, and also a | 
considerably larger home make of linseed cake than heretofore. 
The fluctuations in prices were not great, the rate for genuine 


London-made linseed cakes bein 13/ last January, the same | 














quotation in December. 


quietly at 503 for brown Calcutta, and for the first two or three 
months there was a downward tendency, the lowest point, viz., || 
49s, being touched in March; since then there has been a 
gradual improvement, and in November and December, owing || 
to the speculation in rape oil, we had a strong demand at 56s to || 
563 6d. There has been a good continental demand throughout | 
the year. 


Rape and Oil Seeds.—Rapeseed—Our market opened 
| 


the consumption was confined principally to Tunis and Catan- 
zaro during the latter part of 1575, as in consequence of the | 
prohibition of shipments from Mogadore in August, we received 
no supplies of that description, and the prices ruling in Spain 
being nearly 10/ per tun above our market, we had no arrivals | 
| 


| 
Olive Oils.—Owing to the limited imports into London, | 


of Malaga or Seville. In January Mogadore was worth 
| 40/ 15s per tun, but in July it had declined to 37/. We quote 
to-day Tunis, 437; Corfu, 44/; Mytelene, 45/; and Catanzaro, | 
46/ to 46/ 10s per tun. | 
Prices of Mocapore, 1875. 
Jan. April. July. Oct. | 
£ 6s £ 6 £ a £s 
aan. 4 bow OTB xo OR cs) BOR = 
j 
i 


| ing the increasing use of all descriptions of substitutes, espe- || 
cially those of oils expressed here and on the continent from || 
| Copra, palm-nut kernels, &c. Fluctuations in prices in 1875 


| were unimportant. 





| 
1875. | 
{ Jan. April. July. Oct. Dec. } 
| Price of Cochin (fine) ... 44... 44 - -...4310...42 -... 42 i 
oe Og ye eccecseeee BB ... BF 7. é€-... & aq 5 39 


| 

ein ese | 

Palm Oil has attracted more attention the last few || 

| months; prices in 1875 from January to August ranged from | 

34/ to 35/ per ton for fine Lagos. Since then, influenced by the | 
advance in tallow, they have been gradually advancing, and 


reached 39/ to 39/ 10s. I 
i 
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prices, first marks, which opened at 15/, closing at 17/, ec. f. | often played an important part in the history of the trade. By 
andi. On the spot, there was also a strong demand, and the | the annexed statement it will be perceived that the imports last 
advance was not less than 30s to 40s from the lowest point; and | year were 2,873 casks, and the deliveries 8,849 casks less than in 
. 3 as the Dundee stocks were now very low, spinners were obliged | 1874, and that the latter exceeded the former by 11,951 
Bh to draw on London for immediate wanis. At the end of 1875 | casks :— 
PARP i. the stock was the lowest we have had for five years, having Stock 
+ ee fallen to 100,000 bales, or less than one month’s consumption. ee Imports. Deliveries. Dec. 28. 
‘ ; As the consumption at present is at the rate of fully 1,400,000 | __ 52 Weeks. casks. casks. casks. 
a | bales per annum, it is evident that prices must advance suffi- 1875 envbeppconbentonvensecee 54,130 oveccocee 66,081 pesenecee 8,322 
4 ® oe ciently high to attract an additional supply of at least another = senseeneeeesenseencenens ine ecoves.e ae "es — 
¥ ez 150,000 bales during the current season, if that rate of consump- | 47, “CC a. ee BBL nceoee 56,56 
4 | | A990) ring Bed iinceionies Te to eee 94,624 ......... 36,486 
ee | tion is to be maintained. 
~ AvERaGE Price for past Ten Years. ABER ‘sdditinaacanccecvensvece BOGOR ccncnases DEE - cceseves 29,961 
me a ine Fine. Jute Yarn, 7 Ibs. OD caiiniaibiatiiatainioun Re Seccniten ee 38,622 
re: £8 £38 £ os £8 s a 5 a TD <ubtineebseatsecieauenen BRGTR  cecescsce nee 33,939 
3 1415 ... 1815@20 O 22 15 111 @1 11} TED): cntvecteuntntinionensonr RUE sscccsese OOEOR  nccccscse 41,870 
a | AvsraGE Paice for past Five Years. The shipments from St Petersburg to London were unpre- 
Pt | 1515 ... 18 -@19 15 22 10 1113@ 2 0} cedentedly small, amounting to only 4,925 casks, against 9,668 
S 1 Sal aa casks in 1874, and 21,637 casks in 1873. 
* | 12 15 — ae = —% ar ae 8@19 St Petersburg Y.C.—The range of prices in 1875 was 
be ; casita ienenindapemean a ; from 38s 6d to 53s 6d, being a difference of 15s, against 11s in 
1873, 38s per cwt in 1872, 7s 9d in 1871, 5s in 1870, 68 in 1869, 
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te ; Jute. Cuttings. Total. 1864 
' : sept. 1, 1868, to Aug. 31, 1869...... 853,937 ... 37,249 ... 890,286 5 ° ° ° ona 
; ” Pt ae - _ . i se ees ° 13 = aaa a Australian.—The import in 1875 was 1,900 casks less 

ee | — 37 £x— i871... 1,168 225 _.. 34/933 _. 1.203/158 | than in 1874; there was also a decrease in the sales publicly and 
pees | || Aug. 1, 1871, to July 31, 1872...... 1,492,639 ... 22.919 ... 1,515,558 | privately of 5,600 casks, whilst the stock was 1,380 casks less 
saat $4 a a 1878...... 1,529,042 ... 58,272 ... 1,587,314 | than at the end of the preceding year. 
way: 3 — 1873, — 1874...... 1,340,964 ... 79,058 ... 1,420,022 1875. 1874. 1873. 
et ei: | an, ark — 1875...... 1,098,728 ... 32,808 ... 1,131,526 casks. casks. casks. 
eh ; : 3 th 40,832 ...... 42,700 sss... 42,790 
woes. | | (4) INDIGO. Sales by auction and privately.. 42,216 ...... 47,820... 46,285 
“i Stock end of year ..........+0++ SABE  .ccoee 3,800 _...... 8,860 
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2 i tinuous and severe. Prices in the January sale fell 6d per lb, 1875. 1874. 1873. 1872. 1871. 
, ; and showed how much too high rates in Caleutta were then casks. casks, casks, casks, casks. 
4 ruling; a parcel of 55 chests, being a fair average of the well- | Offered... 50,952 60,140 61,498 84,209 87,237 

~ : known mark of M&H, sold here without reserve at 6s 43d per Ib, | Sold ...... 36,697 39,498 35,535 59,854 69,080 
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very largely, and during the last four months of the year an 
enormous business was done in new jute at gradually advancing 


Sutrments from Calcutta to Great Britain for past Seven Seasons. 








Messrs Layton and Co. (London) report :-— 

A retrospective review of the indigo market is unaccompaniéd 
| by any satisfactory reflections to the importers of the dye; 
| values have receded in many instances 25 per cent., and the de- 
cline in prices current throughout the year has been con- 


or 9d to Is per lb below the Calcutta market. In the second, 


third, and fourth sales we had simply to chronicle lower values, | 


until indigo became cheaper than it had been for twenty years. 
It is somewhat difficult to account for this great depreciation 


in value : the Bengal crop a twelvemonth ago was estimated at | 


only 80,000 maunds, a short supply from Madras, and an easy 
money market, naturally led us to expect higher prices, but 
these hopes were dissipated as the year advanced by heavy 
commercial failures, and the consequent distrust exhibited in ail 
commercial and financial circles, an utter absence of speculation, 
and the good accounts which reached us of the growing crops. 
Tirhoot, a district which during the famine made so little, pro- 
duced this season the largest out-turn on record, viz., 70,000 
maunds; from this part the bulk of the crop which is now being 


eee 12 COMMERCIAL HISTORY AND REVIEW OF 1875. Boma 
“a Extreme Prices | sold in Calcutta will come. In considering our supplies during 
Pe During— the year this fact must not be lost sight of, viz., that the over- 
ee 7———Imports.-—— pane ~~ | plus is indigo of good quality ; of the crop of 126,000 maunds or 
we aia — ] = a. ee 33,000 ae least 4,000 chests “ - taken for the Gulphs 
€ yescription. Ry s. : r and America, leaving 29,000 chests for European consumption. 
he Bongal .....o-rersoeeveee OCS ... “SL... © BR © 17 | The Madras crop is estimated at a little over that of oot aus 
o£ OBS PRR cccssecrcensinsee 3,609 ... we... + Ba t = Pe es hi ts of K Salt innall auaaliiien ti 1 ’ 
aS icee doa. o. ) _. €20 32. 14 28 | and as large shipments of Kurpah of good quality have a'ready 
ORE = "pe ¢ -144,180.... 180,670 4 33 49 25 «35 | been made to Egypt for local consumption, we may expect not 
+See HL Dbrown cesccccsee 297,540 ... 278,110... 27 39... 18 35) more than 8,000 chests finding their way to Europe. This, 
a RY 4 | sees eek added to ~ = — from the ere preneney, would 
ebik > i ue 5,795,154 ... 4,538,400 give us only 37,000 chests, or (notwithstanding the large crop 
+ uN 33 | *.* Average net weight of a bale of Bengal, 150 lbs; small, 105 lbs ; from Bengal) eee consumption, the rate for the 
ee x s3- || China raw, 102 lbs; Chinese thrown, 112 lbs; Canton, 110]bs; Japan, sixteen years being 37,310 chests oe annum. 
; + hers | 100 lbs; Patent Bratia, 175 lbs; Italian, 290 lbs; and a ballot of Per- East Inpra Inpico in Europe. 
a I Re 4 sian, 75 Iba. CONSUMPTION. Chests. : Stock 31st Dec. Chests. 
‘ Be > | 1875 .sessesessesssesensens seve 89,000 | 1875 seecssssseescesssseseonen 19,000 
FS || (8) JUTE. BLE, g1fo00 | 27g INTL saloon 
‘ ea Seaton, Clark, and Co. (London) report :— { "72 sesssenncetennssseneseees 30,950 | °72 sesersees ioneieieennt 28,000 
; bgt The course of this market during 1875 has again been disap- a Pee Te ae i. pe ee ee eee regen 
ete) pointing to all concerned. In the first two or three weeks of | jy 00 35260 | WO ILI Tttoo 
rt ats January there was a slight effort to throw off the depression | 6g ooo. eesesseseeees I Wr 11,870 
tows | which had prevailed during 1874, but it was short-lived. Not 
# 5 ed | even the a of nee ome _— — oe yd ene . Europe are now estimated at 10,000 chests less 
Sexe improvement in face of the stagnation which prevailed in the | than that of last year. 
é, rene | Dundze trade, and in spite of short Sancti and although P 
Ag Rs prices were already very low, they gradually gave way month (5) TALLOW. 
jae 8 after month till the end cf July, by which time common jute : 
yea. 9 had fallen from 111 103 to 91 10s, and medium from 17/ to 15l. The Public Ledger (London) report :— 
be Rove The reduction of the stock of manufactured goods which took The most remarkable circumstances in connection with this 
Se eas lace had the best effect, and trade generally showing signs of | article of produce were a further diminution in both arrivals and 
+ a improvement, prices of both yarns and goods advanced. No | deliveries, the latter again exceeding the former, the stock being 
x | Sooner did this revival begin than spinners were induced to buy 
















the smallest Known this century, the continued successful com- 
petition of substitutes, such as petroleum oil, &c., with foreign 






tallow, and the absence of those speculations which have so 























12s 6d in 1868, 4s in 1867, 11s in 1866, 13s in 1865, and 4s in 




















The following statement exhibits the total quantity of Aus- 
tralian both offered and sold by auction during the past five 
yearg, premising that the quantity offered includes parcels 
brought forward more than once. 











(6) LEATHER. 
T. J. and T. Powell (London) report :— 


The leather market of 1875 has presented fewer fluctuations 
than have often characterised the course of former years. The 
mercantile disasters of the year had no other effect than is ordi- 
narily felt by a little stringency in the money market, and the 
amount of business done will probably compare not unfavourably 
with other periods; but there have been drawbacks to the 
manufacturers’ profits in the high prices of tanning mate- 
rials, as well as in the sluggishness of the demand, while to the 
dealer a weak or declining market, such as has prevailed during 
the greater portion of 1875, necessarily tends to his disadvantage. 
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With the exception of a little excitement occurring in May and 
June, in heavy sole leather, nothing has arisen to produce any 
reaction, and this temporary demand did not result in any per- 
manent benefit to prices; the decline, however, has been very gra- 
dual, and it is chiefly on leather of various kinds produced from 
light hides that the reduction has taken place ; its cause will be 
readily found by a reference to our table No. 5: it will there be 
seen that the import of foreign leather for the twelve months 
ending November 30, 1875, exceeds that of 1874 by 11,850,681 
lbs. This increase is almost entirely from the United States of 
America, that from Australia being less, and that from India but 
slightly more than in the previous year. While such has been 
the case with the imports, it is satisfactory to find the amount 
of the exports well supported, showing as it does a decided 
increase on the previous year. 


Raw Goods.—Tuable No. 5 shows a diminution in the im- 
ports of both dry and salted hides, but the totel is very slight ; an 
analysis indicates a smaller supply of salted Rio Grande hides 
than in 1874, while the arrivals from the River Pilate and from 
other countries, approximate very nearly to the amount of former 
pe any deficiency of import is, however, fully compensated 

y an increase of the home slaughter in almost all parts of the 
country. The tendency of prices will be more particularly 
noticed under the head of the various articles; it is sufficient 
here to say that all sole leather hides have declined in value, but 
principally the lighter descriptions. The exports of hides show 
a slight decrease of dry, and about a similar increase on salted 
hides. ‘lhe stocks on hand are, on the whole, greater than in 
January, 1875. 


Economist, ] 
March 11, 1876. 





Tanning Materials. —There is an increased import of valonia, 
gambier, and bark. Myrabolanes have been in smaller supply. 
Prices, it is but too well known, have ruled very high during the 
year, but if the ordinary experience that high prices attract sup- 
plies, is applicable to this market, we may certainly look for 
large importatious and low prices. Already there is a great re- 
duction on mimosa bark and valonia, and some further decline 
appears probable. In looking to the future it is, however, 
necessary to remember that there is a prospect of increased con- 
sumption for mimosa bark as well as gambier on the continent. 


In looking forward to 1876, with a view to anticipate the course 
of the market, it will be satisfactory to the tanner to observe 
that there are good stocks of hides and increased supplies of 
tanning materials of nearly all kinds on hand, and that prices of 
hides generally, and of valonia and mimosa bark in particular, 
are greatly reduced. It must also be borne in mind that the 
buyers and consumers of leather having acted with great caution 
for some time past must necessarily be low in stock, and there- 
fore, if not induced to operate more freely at the beginning of 
the year, as is often the case, will be compelled without delay to 
supply their recurring wants, if even on a moderate scale, and 
Geadr induce a steady demand. It may also be hoped that a 
revival of trade in America will enhance the price of their pro- 
ducts at home, and reduce to some extent the extreme shipments 
of the past year. 


Prices of Tannep LEATHER at the close of each Year from 1865 to the 
Year 1874 inclusive; a'so at the Four Quarterly Periods of March, 
June, September, and December, 1875; and on the 4th January, 
1876. 





























| Harness 
Date. Crop Hides. |English Butts. Foreign Butts.'and Saddlers’ 

| Hides. 

ad 4d d 4d i> a d a 

Dec., 1865...... 114@ 20 | 1 @3l | 114@2% | 1B @17 
ss Mea lig 20 | 12 31 | 1 24 | 138 = 17 
iia 1133 20 | 13 81 | 12 2 | 18 17 
= a 12 20 | 15 231 | 133 24 | 14 = «17 
se esas 123 19 | 14 #28 | 18 2 | 4 17 
» nd... Bi M @ | mw 1s CU 
a | 1 19 | 19 28 | 16 24 | 16 18 
a 17 20 | 20 31 | 18 26 | 18 20 
so Rane | 17 21 | 18} 31 | 18 27 | 19 22 
co Rc | 146 21/18 33 | 1 27 | 19 23 
March,1875...) i6 21 18 33 sf 19 23 
BR cinssosencns 16 21] 18 382 | 17% 27 | 19° 23 
Octal. 15 21 | 18 32 | 17% 27 | 19 22 
RS: 1 21] 18 32 | 17 #227 | 19 23 
Jan., 1876...... 1 21 1 18 «32 ' 17 97 | 18 23 








Imports into the Usrrep Kincpom of Articles connected with the Hipg 


and LeatHer Trapes during the Two past Years, ending Ist De- 
cember, 1875. 


Inc. or Dec. 

1874. 1875. in 1875. 

BN nncentntdionent cwt 575,083 570,3E7 ... — 4.726 
Hides, salted............... » 698,940 667,409 ...— = 31,531 | 

ST citncsccudtntinannudia Ibs 29,324,172  ... 41,154,853 ... +11,830,681 

ae £ 2,133,508 . 2,768,089 ...-- 634,581 

Boots & shoes...dozen pairs 43,529 80,567 ...4- 37,088 
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Inc. or Dee. | 
(7) OIL TRADE. | 
Rose, Wilson, and Rose (London) report :-— | 


AND REVIEW OF 1875. 13 


Exports from the Unirep Kinepom during the Two past Years, 
ending lst December, 1875. 


1874. 1875. in 1875. 

UNIS: chitlieipcabenepinniansan cwt 298,518 ... 285,160 ... —13,558 
Eee = 87.811 ... 97,737 ... + 9,926 

British MANUFACTURE. 

Leather, unwrought............ ewts 145,828 ... 163,036 ...+- 17,208 
oc none ....declared value, £ 1,303,748 ... 1,442,215 ...+ 138,467 
Leather, wrought...... delrd. val. £ 1,743,636 ... 1,871,786 ...+128,150 
Saddlery and harness, delrd.val.€ 461,721 ... 492,472 wet 30,751 


So far as our trade was particularly concerned, 1875 was upon | 
the whole a very satisfactory one; throughout a gvod and legiti- 
mate business was transacted. There was, with some few ex- 
ceptions, a comparative absence of speculative operations, not- 1 
withstanding the low rates and abundance of moncy ; this is 
still the case, so that our quotations are now based upon present 
and prospective demand, which, being in a healthy state, a good || 
spring and summer business may naturally be looked forward | 
to. 

Linseed.—1875 has been an eventful one in this article, 
as we have to report the lowest prices which have ruled since 1852 ; 
this was occasioned by the enormous import of 1,986,388 qrs, 
the largest on record, and about 300,000 qrs in excess of 1874— 
then considered large. In January last the price of Calcutta 
seed on the spot was 593 6d, and we saw a gradual decline till 
October, when 48s was accepted. 

Prices in 1875. 
April. 


Jan. Oct. 


July. Dec. 
s d s d s 4a s d s d 
Calcutta ...... I ici A ae DO ew Secnes 48 9...... 52 38 


Linszed Oil.—-Our market throughout 1875 was marked | 
by a strong export and speculative demand, but which atlected 
prices only in a small degree, as the extremes were 24/ and 
251 12s 6d, in spite of an export from Hull alone of more than || 
4,C00 tons in excess of that of 1874; the export from Grimsby || 
has also much increased. 

Jan. April. 
d £. a.¢ 
6 2510 0 .... 


eerrenengeein eneemnrcemencrnnc CE 


Oct 


a 


July. 
eae 
24 - 


Dec. 
3 


a 


“12 


£ d 
25 12 24 6 25 - 


Oil Cakes.—There was again in 1875 a large increase in 
the importation over 1874, say of about 15,000 tons, and alsoa 
considerably larger home make of linseed cake than heretofore. 
The fluctuations in prices were not great, the rate for genuine 
London-made linseed cakes bei, 13/ last January, the same 
quotation in December. 


Rape and Oil Seeds.—Rapeseed—Our market opened 
quietly at 50s for brown Calcutta, and for the first two or three 
months there was a downward tendency, the lowest point, viz., | 
493, being touched in March; since then there has been a 
gradual improvement, and in November and December, owing 
to the speculation in rape oil, we had a strong demand at 56s to 
563 6d. There has been a good continental demand throughout 
the year. 


2 oe 
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Olive Oils.—Owing to the limited imports into London, 
the consumption was confined principally to Tunis and Catan- 
zaro during the latter part of 1575, as in consequence of the 
prohibition of shipments from Mogadore in August, we received 
no supplies of that description, and the prices ruling in Spain 
being nearly 10/ per tun above our market, we had no arrivals 
of Malaga or Seville. In January Mogadore was worth 
40/ 15s per tun, but in July it had declined to 37/. We quote 
to-day Tunis, 43/; Corfu, 44/; Mytelene, 45/; and Catanzaro, | 
46/1 to 46/ 10s per tun. 

Prices of MoGapore, 1875. 


————— 


| 


Jan. April. July. Oct. Dec. 
£ 8s £ 8 is £ os e.. 
4015... 40 5 37 3 .. None. oo None. 





Cocoa-nut Oil continues to hold its position, notwithstand- 
| ing the increasing use of all descriptions of substitutes, espe- 
| cially those of oils expressed here and on the continent from 
Copra, palm-nut kernels, &c. Fluctuations in prices in 1875 
were unimportant. 





| 





1875. 
{ Jan. April. July. Oct. Dec. 

£ ££. «. 4 es rr i 
| Price of Cochin (fine) ... 44... 44 - -...43 10... 42 - 12 | 
— Ceylon.........++. 38... SF 17 - 6-.... 87 = 39 3... 391} 





Palm Oil has attracted more attention the last few 
months ; prices in 1875 from January to August ranged from 
34/ to 35/ per ton for fine Lagos. Since then, influenced by the 
advance in tallow, they have been gradually advancing, and 
reached 39/ to 39/ 10s. 
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Petroleum Oil.—We commenced 1875-with a large stock, , decline selling forward at the present depressed prices, saying 








[: Beonomist, 
_\March 11, 3876. 





viz.; 117,349 bris, but by the 21st May it was reduced to 44,841 they are below cost. 
bris. Owing to low prices whieh ruled in the States, the fluctua- 
tions here up to the ‘end of November were uot to any great 
extent, 83d being the lowest, and 11d the highest prices touched. 
The consumption not only for here, but in the whole of the 
United Kingdom,.shows an increase over the previous year, 
the outport trade being particularly increased. 

AcruaL Exports from America up to advices dated Dec. 15. 
148,0 mln, gals. 
152.7 — 
135,7 — 


Opened at 
Soda ash, 48 % and upwards ......... 244% landed 
Caustic soda, 60 % ........0000.08 white 15/6 ,, 
Bicarbonate 80da...........c.ecesesesese 
Orystals soda 
Bleaching powder 


Closes at 


eee eee eeereeeetee- eeeseeeee 8 BiAVS #9 = teeeee 
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Quicksilver varied considerably, the tendency being chiefly 
downward. In January the price was 24/ per bottle; February, 
221 103; March, 20/; April, 151; May and June, 12/; July, 11/; 
August and September, 101; in October it was advanced to 
141 10s, but again reduced to 12/ in November, the importers’ 
present quotation being 11/ per bottle. 


a 223,3 mln, gals. , 1872 .....0--se000+ 
|, SRE SE 222,8 — TE ncndpnceweeses 
ETD ncheveusseasous 227,4 — ARI wsnsetgeevcesen 


1875. 
barrels. barrels. 
| Imports into London......... 169,653 ... 245,291 ... 
94,170 ... 
36,460 ... 
18,175 ... 


1874. 1873. 
barrels. 
206,573 
159,700 ... 104,155 
37,175 ... 41,098 
woe 15,100 


1872. 
bartels. 
wee 48,295 
... 46,679 
eee 21,273 
... 13,406 


Quinine has been little effected by change throughout the 
year, quotations ruling from about 6s 6d to 6s 9d per oz. from 
the beginning of January till September, after which it gradually 
declined to 6s 2d to 6s 3d, the present value of French ; demand 


—e Liverpool...... 
— ae 


re 19,319 
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for Government purposes has n little,.and consumption, not- 


AVERAGE Prices in LONDON. 


tt January. April. July. October. December. withstanding the unusually wet season, such as to leave the 
#, ad 542 s.a » ah s price unaltered. 

2% ee oe eee” eer eee a . . ; 

ey peatagananne pages ae eee | eager” Sal Ammoniac.— Quotations remained throughout the year 

Sag _ 110 ..1 8 L Bhs (1 28 00 BR G8 at 45s for first quality, and 44s for seconds. Manufacturers 

5S I siciscinsttiises Lh Ghine 14S 1 43 Se ee Sf being full of orders and somewhat behind in deliveries, are not 

a ISTT ..eseeeeeees 1 of... 1 4 . 16 .. 1 6 1 55 | inclined to contract forward at these quotations. 

pk TIE nsintnseies e aye we eee pee yy nate an 

ae Le : . 7 Saltpetre —For 5 per cent. refraction, the opening price 

artes 


was 21s 6d per ewt, but owing to la~ge supplies and continued 
depression in trade it gradually gave way; the lowest pomt 
reached was 183 6d in August, with subsequently a slight rall 
to 18s 9d to 19s. The delivery for the year has been good, 
namely, 10,400 tons, against 9,500 the previous year; imports 
show an increase of ebout 4,000 tons, being 13,000, against 
9,000 tons. Refined opened at 253 6d to 26s 6d per ewt, and 
closes at 22s to 23s 6d; a steady business was done through the 
year. 


Refined Coal Oil.—Writing just twelve months ago, we 
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ventured to predict an improvement in the demand for this 


+ * : 
Bl a ks 


Se aes Pe aS PME emp “, M aes 
AGED Se Pee ee Ro 


i fae, 
- 


Nee CAR gi RE od 


Sex 


eee ae 
pa 
? . ih a; + tee te! 


| 
article during 1875, and although early in the spring the up- 
ward movement of petroleum allowed of some business in home- 
| made oils, still it had less effect than could have been desired 
| owing to the then advanced state of the season. Within the 
| last two months, however, we have seen a start made in the 
right direction, and should the price of American oil only re- 
| main somewhere about 1s, the trade in coal oil promises to be 
i 
| 
\ 


again a large one. The pressure of the last three years on English 


Sugar Lead experienced but little change in price; best 
white, January quotation 423 to 44s, till July, when it was 
reduced to 40s and 43s, and later on, 49s for English, and 39s 
for foreign, the present quotation. There has been a further 


| refiners has been fruitful in producing economies which enable them to 
sell burving oil at a much lower rate than ever they were before ; and 


now tliat a healthier tone seems to have set in in the petroleum 
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i: At RES mat Ket, it is only reasonable to hope that the patience and per- ineusnatd sendy a0tae tenia, ehich ino. -greebememure dill 
; +4 1] Severence of home refiners will receive the vere mer 80 justly takes the place of English 
ag ;; deserve. “The total pro luction in Scotland and Wales has been : ; - 
ieee. if eae . . ae . 
es fe: |) «m ler even than in 1574, yet the average price of paraffin oil Sulphate Copper maintained an almost uniform price, 
Eas bs | during 1875 was the lowest on record. This wes due to the | having opened at 26s per ewt, and continued thereat ’ti!l July 
ey Di ) keen competition among refiners in the home localities, to which | ang August, when 9d to 1s per ewt advance was paid, but the 
a sf { their produce nes of late been confined ; and although there are | usual autumnal demand being supplied, value fell to 253 for the 
Nea a | not more than halfsa-dozen works refining in Scotlan:}, and those ordinary first quality, and special transactions have taken place 
' Boge '| only to the extent of about half their capacity, the requirements | a¢ Joss money. 


|| of consumers seem not to be able to absorb the out-turn without 


The statistics of the 
trade of the year are so unimportant as regards London that we 


do not publish them. Good 3.W. offers freely on the market 


| the assistarce of the Southern markets. 


T. and H. Littledale and Co. (Liverpool) report :— 
Nitrate of Soda.—In our circular for 1874, we drew atten- 
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Ae ei 1 at 103d without tempting buyers. tion to the extraordinary development of the nitrate trade, and 

ae : 1 ‘. ° this has been still further shown during 1875. The shipments 

i Re SS in 1830, were $41 tons; in 1860, 55,549 tons; in 1874, 252,575 

* Chias- (8) CHEMICAL ‘TRADE. tons; in 1875, 326,263 tons (estimated as above). During the 
GSEs 


W. Caudery and Co. (London) report : — ten years ending 1874, 43 per cent. of the total shipments from 
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The result of the working of the chemical trade has not been 
gatistactory in a material point of view: and from all quarters 
complaints of the badness of the times have been general, There is 
no question that, taken as a whole, the production has overtaken 
the edOnsumption, as might naturaily have been eapected alter 
such an inflation of prices as took place about three yeurs since, 
but manu‘acturers as a body have not by any means had to 
suffer the entire loss sustained during 1875, for in many articles 
contracts for delivery had been made with speculators and 
dealers at prices much above the average of those that ruled 
throughout 1875, and manufacturers have to face 1876 with prices 








the coast were imported into the United Kingdom, and during 
1875, 48 per cent. 

At the date of our last circular the export duty on nitrate 
was only 15 cents per quintal, it was raised early in the year to 
30 cents, and on the 16th ulto. telegrams (which we believe will 
pone to have been correct) were received announcing that the 

eruvian Government had put on an extra duty of 30 cents, 
thus raising it to 60 eents (about 2s per ewt), to take effect on 
the 23rd ulto. ; at the same time telegrams were received stating 
that certain large nitrate factories had been purchased by the 
Government, and that the “Expropriation” Decree to enable 














ee): | lower than for along time past, and according to w«ll authorised | the Government to become the owners of all the nitrate factories 
.. a . | reports much below the present cost of production, and they will be | ¥a8 to be carried out. Whatever may be the ultimate fate of 
ess: | obliged (as many of them already talk of doing) to reduce their | this decree the accounts yet received are far too vague, and the 
4: : output, or leave the natural growth of the trade to work its own | financial position of the Government too critical to warrant the 
aes cure, and there is no question that in time it would do this, for | belief that it can at present,at least, be carried into effect. 
ft i} there 1s no reason to fear that the trade is a declining one, but ae 
o § i: everything to show, notwithstanding the bad monetary result of Shipments to Total Average Lowest and Deliveries 
Bae 1a 1875, that it is daily exparding. Home consumption has been Se ee Pn eee. ee 
N tt larger than ever, and from the Board of Trade returns to the end | year. — és oe oe none mighat. a 
Se ARS of November, we notice the falling off in the exports of articles | 1869 ......... W2,817 ... 39... 159 .. 136 .. 17 6... 48,300 
/ ; classed as alkili hes only been 24,901 ewts, whilst the value of | °70 ..--+--+- 182,434 ...-41 ....15-9 ....143 ... 17.3 ... 52,700 
r + other chemical products (in spite of the great reduction in prices) | "71 -++++++++ 162,266 ... 46... 15 6 ... 143... 166... 70,500 
, be was 2,027,862/, against 1,946,041/ same time in 1474. : "TD ceeeeenes 198,934 we 42...153 1. MR 2. 160... 76,500 
, , Ee ai. * = sical 281,870 ... . ~ - 4 > - a tes . ae ee 
b . Caustic Soda, Bicar = = ne . TO vost Bl eee 113,22 
; t Sicilia ot: b. ‘Soda, Crystals Soda, | 75" 336963 48 119 13 | 199.8806 
one ea ng ow o-wnrevioniog these articles during 
: $70, the result shows a general decline ; at no time did prices of 
, ' @ny of them rea\jse more than at the opening, with the capeaiion : ; (9) TIMBER. 
‘Sh of pisard.. 0 which oe os to 10s higher during March to Churchill and Sim (Londo) report :— 
ie ti os -” o oda aeyete 8 e - és 6d per ton during May to The year 1875 commenced with gloomy prospects for the wood 
ee: i} UgUst ; e supply exceeded consumption; manufacturers } trade. ‘Yhe shipping prices current at the commencement of 
. p? 
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COMMERCIAL. HISTORY AND REVIEW OF 1875. 


1874 had been the hijhest ever known, and the import was largely , 

in excess of former years; we had a eee eo to | (10) FOREIGN RAGS. 
draw attention to an universal and heavy fall of prices and con- | . ‘ a 
sequent disastrous losses. During the first six months of 1875 | r 7 SAE, Caregee ) ee I 
prices continued to decline, end the attention of the trade was | During, the first quarter of 1875 our market for foreign cotton || 
devoted to the realisation’ of the large balance’ of stock left | #88 exhibited considerable firmness, and a fair amount of busi- | | 
unsold, rather'than to fresh operations—since then the arrivals | 3°SS was done at full prices ruling at the end of 1874; but in || 
of wood have been very moderate, and the market steady at the | May the demand fell off, and our market became. sluggish, with || 








Economist, 
March 11, 1876. 
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reduced prices. 


The importation into the United Kingdom has been reduced 
to the'level of 1872, the prices likewise have receded to about the 
same;level as in that year. 


The losses on the purchases of 1874 seem to have been 
entirely caused by excessive supply. for there does not appear 
to have been any check to the consumption of wood; whether a 
continuance of the same active demand can be depended on is a 
question-for grave consideration. It must not be forgotten that 
in former'periods, when the: great trades of the country have 
beew seriously depressed, the: wood trade has» sooner or later 
been affected. 


Woop ImporTeD into the Unirep Kinepom—1871-5. 


a 








Kinds 187] 1872 1873. 1874 1875 
Colonial sawn wood ...| 703,800) 788,288) 954,356)1,076,188/- 953,225 
— hewn wood ...| 451,312] 443,484) 366,875) 476,375) 336,867 
Foreign’ sawnjwood...... 2,144, 70 1}2,299,061|2,461,367|2,729,059| 2,544,602 


Colonial & foreign staves} 88,119) 66,102) 86,438) 124341] 92,522 


4,585,255!4,936,084 


,0 14,55 


Total in loads 


qr 


The total consumption of wood in London has been very large, 
the deliveries from the docks during 1875 having been nearly 
20,000 standard hundred in excess of either of the three previous 
years. The statistics annexed show that in 1875 the consump- 
tion of sawn wood in London has exceeded the importation to 
the extent of 1,100,000 pieces ; but shippers of wood shou'd also 
notice that in 1873 and 1874 the imports exceeded the consump- 
tion to the extent of 5,000,000 pieces, and there is therefore 
still an excess of stocks to be consumed before they are reduced 
to the satisfactory position of the years 1871 and 1872, when 
the imports and consumption just balanced each other. ‘To 
secure a healthy and prosperous trade in the present year the 
importation should be on a moderate scale. 


iii 


British America.—The supplies from Canada have been 
larger than in any previous year; they cametoa market already 
overstocked and depressed, with quotations ruling ruinously low. 
It became clear that any attempt to force sales would result in 
prices disastrous to all coneerned, and the bulk. of the insporta- 
tion was consequently held back until the cost could be realised. 
it is satisfactory to observe that the consumption has not been 
checked by the firmness with which this course has been fol- 
lowed, nor have the sales during the autumn been below the 
average. 


Freights.— Rates opened low, and with the exception of a 
few special charters arranged late in the season at an advance, 
scarcely varied throughout the year. ‘The wood trade of the 


— Kingdom employed 20 per cent. less tonnage than in 
1874. 


Lonpon ImportaTiION of Woop and EstimMaTED CONSUMPTION. 
(000’s omitted ; thus, 697, — 697,000.) 





Of Sawn Wood, or Deals, Battens, 


ES aad ee Manes 
Country of! Origin. Boards, and Ends—Jn Pieces. 






































—_ 1872. | 1873. | 1874.) 1875 
I ee ee ear, 889,, 673,| 1,330, 644, 
_ Flooring boards .........4+. 3,809,| 3,892,| 3,385,| 4,010,) 3,402, 
I 15 cibladionainiaabesneneckeal 5,070,| 4,637,| 5,229,| 6,054,) 4,601, 
DONE” -ssnccimsvikcdiebnniissdnsdoncdiodéecs 376,| 556,) 890) 1,106} 738, 
Gs nnshirnniicnntetunipitientehinitel 1,135,| 1,196, 1484) 1,859,| 1,946, 
Prussia and Germany ............... 38, 37, 76,; 160, 73, 
United States... .. Suis dibdiestitieate alt ih 8, 83, 39,| 112, 
Total foreign importation......|11,142,|11,215, 11,820,|14,558, 11,516, 
Estimated consumption .........|10,953,|11,435, 11,088, )11,80),)13,045, 
SSS ——————————S—_——eES 

CL ee ee eee 2,080, 2,872,) 3,169.) 3,588,| 4,053, 


New Brunswick and Nova Scotia} 437,! 171, 
East and West Indies, & ey ey 


834,| 817,) 542, 

















Total colonial importation......| 2,517,| 3,043,! 4,003)! 4;403,! 4,595, 
Estimated consumption .........| 2,859,| 2,954,) 3,236,| 3,835,| 4.226, 

SES OTS === 
Total importation ...........0060. 13,659, 14,258, 15,808 118,063, L6,LL1, 
Total consumption .......00000+++ 13,812,|14,389,|14,234,|15,636,|17,271, 








= — 
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hewn wood ...|1,197,323]1,339, 149]1,705,515]1,971,019]1,35 1,072 | 


“Jee | 


116,376,982'5,078,291 | 


a downward tendency. Altogether 1875 has not been encourag- || 
ing to importers, but prices being at present very low, and stocks |; 
| almost nil, we are sanguine of more favourable results for the 
| ensuing twelve months. 

Imports of espario and other paper-making fibres to this market || 
| are gradually increasing, and during the past three months prices | 
| have been quietly advancing. This is a trade well worth the | 
attention of importers. 

We quote present values of cotton rags as follows :— 
c—— W hites.——, 
d 





c—Colours,—,, | 


| s 4d 8 s d s d 
GREE | crcrcccer eee 10 6@ll —- ...... 76@ 8 
en 12 - TN iain 8 6 9 6 1} 
Constantinople...... ll 6 i 8 6 10 6 
re ll 6G 8 - 9 6 , 








| Iuports in Bales of Foruign Rags into Liverpool, 1871 to 1375. 
| 7 - 


1873. 


1871. | 1872. 1874. 





























l 
y 

Frorm—- | 1818 

| United States and Canada ... 61 71 445 638 1,620 || 

| Australia and Cape ............ i | beet Thal 60 |} 
France and Belgium ......... 7,267 | 3,027 | 2,345 | 1,185 2 

| NGO TR. ccedccvevoncrsscecee 3,244 | 5,686 | 2,201 | 1,707 1,228 || 
South America............ sss 38 | 69 142 482 Jot 1 
Russia and Baltic............... ees ove wae cae ‘a i 

| Constantinople ..............s00 5,557 | 5,043 | 3,647 | 5.779 4,235 |: 
RI adiccigrddcililatidadacwuns 3,164 | 1,136 | 684 1,523 484 | 
Sicily, Italy, and Venice...... 1,836 | 1,913 | 1,147 609 | 1,105 
AleXanGria and Syra ......... 14,303 | 10,543 7,854 10,837 8,852 | 

| Malta and Gibraltar............ &3 ot ae 35 

| Spain and Portugal............ 7.267 | 3,989 2,188 | 3,171 1,588 

f II ssi ndncsscedsesccesvecee 1,317 126 | 16 102 54 

| China and Japan ............... hes soit! hal - 

IE accicsenisiadeteieetuin 323 16 | 13 12 

| Total imports foreign ... 24,663 (31,667 | 20,614 26,046 20,109 

| (11) METALS. 


W. Fallows and Co. (Liverpool) report :— | 
Iron.—1875 was another unsatisfactory year in the iron | 
trade. The extreme prices of 1472 and 1873 led to a severe re- | 
action, which has now extended over a considerable period, and 
| although the fall in prices has been considerable, it is quite un- 
| certain whether the lowest point has yet been reached. ‘The ex- | 
| perience of the latter half of 1875 would seem toindicate that we | 
have now reached a period of comparative steadiness, and 1t may | 
\ be hoped that the more moderate prices ruling for English iron, | 
may lead to some revival both of the home and. foreign demaid. 
The extreme fluctuations in prices during 1875 were as foliows :—- || 
Scotch G.M:B. warrants ranged between 763 and 54s; No. 3 || 
Middlesborough pig iron, between 61s and 498; Scotch bar iron, | 
between 9110s and 8/; North Staffordshire bar iron, between |! 
9253 and 8/458; hoop iron, between 10/ 15s and 9! 10s; and | 
sheet iron, between 12/ 10s and 11/ 5s. 
This fall in prices wes not effected without loss to the misters, || 
as a reduction in wages was not attempted until rendered impera- | 
tively necessary by the unprofitable nature of the manu‘acturing 
trade. Notwithstanding, the men were very indisposed to ac- | 
cept this inevitable necessity, and 1875 has witnessed strikes | 
which have reflected jittle credit on the intelligence and foresight | 
of the leaders in these movements. In South Wales there was a 
strike which lasted over three months, during which as many as 
150,000 men were known to be out-of work at one time, and it has 
been estimated that over 1} million sterling was lost to the Princi- | 
pality in wages alone. The masters at first asked fora ten per | 
cent. reduction, but after the ‘* lock-out” was established they ( 
declined to re-open their works except at fifteen percent. Ulti- | 
mately, however, twelve and a half per cent. was agreed upon. In 
| North Wales there was a strike of several weeks duration (be- 
| ginning in November) against a fifteen per cent. reduction, whieh 
| was declared on the award of parties mutually agreed upon by | 
| the masters and men. Eventually the colliers had to give in, 
| and returned to werk at the reduction. In South Staffordshire 
soe Board of Conciliation, which had worked pretty well for || 


a 


| 
| 
| 
| 
| 








some time under the “‘Verby” arrangement, was dissolved at 
| the beginning of September, the representatives of the masters || 
| and men being unable to agree on a scale of wages for puddling, || 
| &e. Within the last week or two, however, overtures have been | | 
| made with a view to the reconstructidn of the Board, and it is to || 
| be hoped these efforts may prove successful. As a set-off to this || 
| gloomy picture it is gratifying to rec rd that the Board of Con- 
ciliation in the North of England has continued working on satis- 
factorily during the year, and at the present moment the de- 
) mand of the masters for a reduction of 15 per cent. bas, by 1 
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la ment, been referred to friendly arbitration. Now 
10 eee closely approximating to the old standard, the result 
of this arbitration will be watched with considerable interest, as 
the principle involred in these Boards of Conciliation is being 
put to the severest test, and it remains to be seen how this will 
be borne. Speaking generally, it may be said that wages in the 
coal and iron trades have been brought down to within 15 or 20 per 
cent. of the rates paid in 1868-9, when the lowest prices of the 
last ten years were touched, and the future range of prices will 
depend very much on the possibilities of this scale of wages being 
reached again. In South Wales an agreement has just been 
concluded with the colliers, by which it is possible, (when the 
minimum average price of coals is 12s per ton f.o.b. Cardiff ) to 
reduce wages to within 5 per cent. of those paid in 1869. 


Pig Iron.—The authorised statistics of the Scotch trade 
indieate the production of that district at 1,050,000 tons, against 
806,000 in 1874, and 993,000 in 1873. These figures are satis- 
factory as indicating more steady working on the part of the 
men, there having been no serious stoppage of production as 
during the two years preceding. The total stock is returned at 
170,000 tons, against 96,000 in 1874, and 120,000 in 1873. ‘The 
deliveries for home consumption and export have increased from 
830,000 in 1874, to 976,000 tons; but this increase can scarcely 
be considered remarkable when the fall in prices is taken into 
account, the average price for the year being only 65s 9d, agairst 
87s 6d in 1874. In the firet six months the price of G.M.B. 
warrants steadily declined from 76s, till 58s was reached in 
June, During July, August, and September there was a reac- 
tion until 69s was touched, but a large mea-ure of this advance 
being due to the speculative operations of ‘ bulls” and “ bears,” 
there was a rapid fall to 60s in October. Afterwards there was 
a steady upward movement until 65s was reached at the close of 
the year. 

The production of pig iron in the North of England, or Middles- 
horough district, was 2,047,763 tons, the largest on record. It is 
satisfactory to find that this enormous production (and even 
more) has been disposed of during the year, as the stock on 
December 31, was only 74,258 tons, against 89,737 tons on 
December 31, 1874. This result is due to the pre-eminent ad- 
vantages this district enjoys for panes cheap pig iron, and 
the moderate price at which it has been offered has enabled it to 
compete successfully with the local productions of other and 
even distant districts. 


The price of No. 3, which was 61s in January, gradually re- 
ceded to 49s inJune. Afterwards there was a steady advance 
until, in September, when there was a press: re for immediate 
shipment, 55s was obtained. During October and November 
there was a decline to 49s, but this figure again tempted buyers, 
and large quantities being taken for forward delivery, the price 
advanced to 51s 6d before the close of the year. 

The following figures exhibit the production, exports, home 
consumption, stocks, and average price of pig iron, 1868-75 :— 


Production Total Ex- , Estimated Total Stock} Average 




















* Estimated. 





It will be seen from the above figures that there has been but 
a very slight increase of stock during the late depression; and 
this may be taken as conclusive evidence of the unprofitable 
character of the trade for some time past. This view is further 
confirmed when we compare the number of furnaces in blast 
during the first and second half of the year. In Middleshorough 
there were on an average 126 furnaces in blast during the first 
six mooths, but only 113 in the latter half. In Scotland the 
figures were 121 against 116; and it will be noticed that this 
reduction corresponds exactly with the fall in prices. But it 
was in South Staffordshire that the production was most seriously 
affected. On an average it may be said that fully one-half of 
the furnaces were out of blast during the whole year; whilst on 
the 25th October there were only 71 in blast out of a total of 
151 furnaces. The deficiency was made up by supplies from 
other districts more favourably situated for producing cheap pig 
iron. It is worthy of note that, though stocks of pig iron are 
at present very light, the productive power of the country has 
considerably increased during the last four years, the total 
number of furnaces having increased from 876 in 1872, to 940 at 
the close of 1875. If, therefore. 6} million tons of pig iron were 
produced under the pressure of high prices in 1872, we ought 


Y of Pig Iron) port of Home | Dec. 3l,in| Price of 
ee in Great Iron of all Consump- Scot. & Nth. Scotch 
| Britain. Kinds. tion. of England.) Pig Iron. 
| Mins. tons. Mins. tons. Mins. tons. tons. s a 
ae 4,9 | 2, 2.8 720,927 52 9 
, — 5,4 2,6 27 735,607 53 3 
| a isiencssel 5,9 2,8 3,0 782,345 54 4 
| ibaa! | 66 31 | 36 558,331 59 - 
| BBTB...0200:-- 6,7 33 | 36 235,628 | 101 10 
FT sake 6,5 29 3.6 200,328 | 117 3 
cee 5,9 2,4 3.5 161,000 87 6 
bP ccntias 6,0 2.4 3,5 244,958 | 65 9 
| 
} 
| 
} 
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now to be able to produce 7} million tons if the necessity should 
arise. 

It will be observed, on reference to the figures given above, 
that whilst the exports have fallen off nearly one million tons 
during the past four years, there has been but little variation in 
the quantities taken bor home consumption. This indicates the 
important influence the foreign demand has upon the course 
of the trade, and the experience of the past few years abundantly 
confirms this. 


Finished Iron.—During the whole of 1875, there has 
been a very unsatisfactory trade in finished iron. This was 
most manifest in railway bars and ship plates. Most of the large 
works which depend on orders for rails have been but partially 
employed, and as it was found that even quotations which were 
quite unremunerative failed to produce any large orders, it be- 
came evident that this department must wait patiently fora 
healthier state of foreign finance. Owing to the depression in 
shipbuilding, ship plates were forced as low as 7/ 10s at the 
works, which was quite out of proportion with the price of other 
descriptions. During December, however, the iow prices quoted 
by shipbuilders induced some speculative building, and the in- 
creased demand led to an advance of 10s in quotations. | 

The leading brands of South Staffordshire iron were reduced 
1l per tonon July quarter-day. Relatively this. class of iron 
appears dear, but manufacturers assert that the cost is justified 
by the scarcity and dearness of the best makes of pig iron. 
On November 1, coals were advanced 2s per ton in South 
Staffordshire, and secondary makers, who had previously been 
cheap sellers, asked an advance of 5s to 10s per ton on iron. 
This was not responded to by buyers, and by the end cf the 
year prices had receded tothe old quotations. This district has 
been seriously affected by the flooding of some of the coal mines, 
which has interfered wit! the supplies for the ironworks. In 
other districts, however, the supply of coal has been abundant, 
and prices have receded toa point that leaves but a small margin | 
of profit, so that the coal owners may before long have to try 
the possibility of another reduction in wages. 

1875 closed with a slight improvement in some of the 
more depressed departments of the trade. Pig iron was bought 
more freely at the low prices ruling during December, in the 
belief that it must be some time, at least, before any further 
reduction ean be looked for. Finished iron not being so active, 
and large numbers of men, both in Wales and the north of 
England, being unable to find constant employment, some re- 
duction in the wages of this class of labour is looked for, and | 
buyers appear disposed to wait and see how this is settled. The | 
exceptional conduct of the colliers in South Staffordshire in 
demanding an advance of wages is evidence of the continued 
difficulties which surround the labour question, and it is certain 
the trade will continue peculiarly sensitive to these movements.. 
The experience of the past two years proves, however, that no 
advance of wages is likely to be permanent until there is some 
decided revival of demand. 

Considering the importance to us of the foreign trade, it is 
disappointing that the present prospect is not more encouraging. 
The Belgian and French iron works are suffering the same de- 
pression as our own, and the production of these countries is 
competing with us in various quarters. The extraordinary 
development of the iron trade in the United States (the produc- 
tive power being now equal to 4,000,000 tons per annum) has a 
serious bearing on this country, ‘or not only are they able to 
produce all that is required at present for their own wants, but | 
there is a large surplus, which is forcing them to compete with | 
English iron in Canada. The discredit which has fallen upon | 
several foreign States by the late financial disclosures, coupled 
with the uncertainties which surround the Eastern question, 


must for a time, at least, seriously cripple our trade with these 
countries. 


Tin Plates.—1875 opened with coke at 27s, and charcoal 
34s, and prices were fairly sustained during the first three 
months. At the Birmingham quarterly meeting in April, a 
reaction was manifest, as large sales were made at 25s for coke, 
and 31s for charcoal. This reaction was brought about by an 
increased production, coupled with a serious falling off in the 
demand, and this state of things continued throughoat the year, 
so that by November prices had touched the exceptionally low 
figures of 20s 6d for coke, and 24s 6d for charcoal tin plates. 
These prices attracted buyers, and considerable purchases being 
made for forward delivery, quotations were advanced 1s per box. 
As present prices are considered perfectly safe, there 1s every 
pro pect of a steady and satisfactory business, and any improve- 


ment in the United States would probably help prices still 
further. 


Copper.—Chili bars have only fluctuated about 5/ per ton 
during 1875. In January the market opened at 83! 10s to 84l, 
from which the price gradually receded until 801 was accepted 
at the end of March. During April, May, and June the price 
fluctuated between 80/ and 83/. In July the lowest prices of 
the year were reached, 78/ being accepted. August opened at 
80/, and then advanced to 82/103. During the last four months 
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—— 
of the year the price ranged between 80/ and 82/ 10s, closing at | of ferro-manganese, old iron rails can be worked up into homo- 


811 10s. 


Tin.—English bar, which was 102/ in January, steadily 
declined month after month until 83/ was accepted at the end of 
July. During August and September there was a steady re- 
action until 901 was reached, but afterwards this advance was 
lost, and the price receded again to 83/ at the close of the year. 


Lead.—Sheet was 25/ on Ist January, but was reduced 
10s in February, 10s in March, and 10s on Ist April, thus 
bringing the price down to 23/ 10s. On 17th April there was 
an advance of 11 per ton, and on 15th June a reduction of 10s. 
During the latter half of the year the price fluctuated between 
24/ 10s and 23/ 10s, closing at 24/. 


ComPaRATIVE Exports from Unireo Kincpom to UNITED STaTes 
during ELEVEN Montus ending NOVEMBER 30. 
Bar, Bolt, Railway, 
and Rod. of all kinds. 
tons. tons. 
3,120 17,755 
4,060 93,445 
99,098 22,689 177,955 1,617,320 
IE: ansthdemaisialeacind 185,486 62,357 441,074 1,649,714 


Scotcn Pic and MALLEABLE IRon—1875-72, and in 1568. 


Tin Plates 
cwts, 

1,781,200 

1,687,120 


Pig Iron. 
tons. 
45,188 
39,789 


1874. | 


i a 


1873. | 1872. 
Total foreign............ 
Coastwise, and per rail 

to England............ 


296,803, 324,018 
216,197 295,150 261,182 


ee eee a 


Total shipments......... 


616,000 
Local consumption ... 


360,000 


513,000, 694,000 585,200 
317,000, 373,000 387,800 


SS 





Total deliveries ......... _ 976,000, 830,000)1,067,000 1,386,000; 973,000 


| 


| 
96,000) 120,000, 194,000 


| | 
Computed make......... 1,050,000 806,000, 993,000 1,090,000 1,068,000 


Stock, Dee. 31 568,000 





Furnaces in blast, Dec. 
SP <cipsanxvniiecevstuenti 113 121 





122 115 121 





Highest price 
Lowest price .........+0 
Aver age price......ss000- 


109/ 
71/6 


87/6 


145) | 137/ 54/ 
101/3 | 72/6 
117/3 | 101/10 





51/6 
52/9 
Make of malleable iron 196,000) 
Average price of bars, 

Lt ee 


180,000} 189,312 223,377) 179,626 


81 15) | 102 15/ | 13210) | 120 5) | 61 15/ 


Wm. Bird and Co, (London) report :— 


Since to consumers of finished iron it is not a question of cost 
at place of production, but at destination, the trade naturally 
becomes more cosmopolitan, and in 1875 has made great strides 
in this direction. Thus in England the old distinctions of North 
and South Staffordshire, Lancashire, Midland, Welsh, or Cleve- 
land iron, &c., are rapidly disappearing, consumers who know 
their business caring apparently less than formerly for the place 
of origin so that their requirements of quality be fulfilled. 
Questions of price and terms have overcome here the long- 
standing prejudice against Belgian iron, of which large importa- 

| tions have taken place; French and Germaa qualities are also 
continually offered, and the competition of these countries is 
constantly met in advertised contracts. In Belgium, French 
works, and sometimes German works, run away with the best 
orders, and in Italy, Westphalia competes successfully for steel 
rails with the far more favourably-situated French works, while 
in Spain, Portugal, and Denmark these competitors take away 
old English customers from English works. The Swedish rail- 
ways take locomotives from Berlin and Vienna, and England has 
lost much of its former footing in Russia under the severe com- 
petition of rival continental industries. 

Whilst other branches of the iron and steel trade have been 
pos sufferers from the absence of large buyers, Bessemer steel 

as attracted increased attention. The power of supply of this 
article from Great Britain, the United States, France, Belgium, 
Germany, and Austria, far exceeds the immediate requirements 
of the world, greatly as these have recently expanded, the annual 
powers of production being about 2} million tons, against a con- 
sumption of but at present 500,000 to 600,000 tons per annum. 
The difference between Bessemer steel and iron rails, which was 
in England about 3/, is now reduced to about 2/ per ton, but 
abroad it is less; and quite recently, in a continental tender, we 
find that option of choice between iron rails with four years’ 
guarantee, and steel rails with ten years’ guarantee, was given 
with a difference of only 3s per ton. ‘This, we should think, 
must hinder any great improvement for the present in the iron 
rail trade, which, from its large requirements of raw material, 
has been the backbone of our trade. Another reason which 
militates against the iron rail is the discovery by which, by the aid 
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geneous rails at a lesser cost than by the empioyment of hema- 
tite pig iron, and at a time when disused iron rails threatened to 
become a drug such a discovery is most welcome. 

CO. E. Muller (Middlesbro’-on-Tees) reports :-— 


North of England Iron Trade.—The official statistics of 


the 1875's movements in the iron trade of our district being now | 


issued, I give as usual the following comparative statements, and 
shall add my annual report. 

















FURNACES. 
In Blast. Out. Built. 
I TT iciccccwsdcn BOB iecca "BD kccace 159 
= ES: BED esos we? ke 155 
Six new furnaces are in course of erection. 
1871. | 1872. 1873. 1874. 1875. 
tons. tons. tons. tons. tons. 
PCI vccurecvnscsins 1,884,239 1,968,972 1,999,421 2,001,233)2,047,763 
RUN si vapatetverivcadenin 68,331, 41,628, 80,328 89,737; 74,258 
Exports—Germany .. 91,195 122,535 100,744, 83,298, 117,235 
Holland (chiefly in 
transit for Ger- 
nn 89,832) 117, 130) 116,355, 61,622, 77,832 
DY enuscunnesesinn 69.037 75,396 98,773) 42,502' 58,574 
|, RE OE saps is wos 53,178) 40,418) 56,764 
ee 8,453} 4607} 4,767] 7,875 8,833 
SU savereccebesantnes an 706) 560) 2,131 3,095 
Sweden, Norway, «& 
Denmark ......... 12,763, 12,581; 17,353) 25,164, 24,787 
Dc tiiccnncahcniines 8,857) 1,240) 2,809} 10,979) 18,361 
PR oocosscaanans . 10,554 3,983) 1,193) 485 120 
Other countries ...... 684, 2,989) 1,340) 1,247 2,306 











330,646 386,624) 397,077! 275,721 367,907 

These shipments include the Tees, Tyne, Wear, and the Hartle- 
pools. 

There has been a very large falling off in the consumption of 
pig iron in this district, as compared with former years. This 
deficiency has been made good by the increase in shipments and 
deliveries inland. The demand for Scotland is yearly growing in 
importance, as will be seen from the following comparative state- 
ment of the imports of Middlesborough pig iron into Grange- 
mouth :— 


1871. 1872. 1873. 1874. 1875. 
tons. tons. tons. tons. tons. 
76,918 54,492, — _ 87,896 134,100 152,760 


The average prices of manufactured iron during 1875 are as 
follows :— 


Common Ship Heavy 

Bars. Plates. Rails. 

Periods. £8 os £8 
lst Quarter ......... Si —gucses Ge Sine 7 - 
See ae * aaniaiens Rite. seu a 7-2 
3rd ace? Stiabad TE eds, BR vine 239 
4th i a aaa 2 ee eas 7 12 6 15 


These figures sufficiently show that the’ manufactured trade of 
this district bas not been flourishing. m 
Ihe — of rails from the United Kingdom shows still more 
e 


forcibly the extended depression. 
1873. 1874. 1875. 
785,014 tons ......... 782,665 tons ... ..... 546,547 tons 


The United States have taken only 17,789 tons, against 94,491 
tons in 1874, and 186,300 tons in 1873. Russia has taken 111,349 
tons; India, 35,234 tons; British North America, 85,186 tons; 
and Australia, 83,368 tons. 


Wages,—The reductions in wages during 1875 have been as 


follows :—17} per cent. in ironworkers’, 14 per cent. in ironstone 
miners’, and 5 per cent. in colliers’. The present rate of iron- 
workers’ wages is 5 per cent. under the rates of 1870, while iron- 


stone miners and colliers are 10 and 32 per cent. respectively | 


above 1870 prices. Legislative restrictions, affecting working 
hours, employment of children, &c., have raised the cost of 
ge'ting coal from 15 to 20 per cent. 

1875 has been a period of hard struggle in the iron trade. 
The crisis was felt more severely than those of 1857 and 1866, 
because the iron trade, especially in our district, had not at that 
time attained the dimensions it now occupies; nor were former 
crises preceded by such extraordinary prosperity and inflation as 
were developed during 1871, 1872, and 1873. 


and manufacture up to the level of the exceptional demand then 
existing, but which could scarcely be expected to continue. 
When, therefore, this demand slackened, and prices declined, 
the pinch was felt first by undertakings which had been 


si i esti n 


In the course of | 
these years a great amount of capital had found ita way into the 
iron and coal trades, helping to bring the means of production | 
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established on a basis of extreme ideas: Many a prospectus 
which at the time of its issue read plausibly and well, looke 
monstrously absurd when examined at present. It is this great 
and sudden prosperity which has been so baneful in iis effects on all | 
classes of society, from the workman upwards, When in due time 
the tide turns, and the reaction sets in, outside capital begins to 
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and thereby o‘ten turns a wholesome reaction into a disastrous 
crisis—a sort of epidemic in business which, while removing 
much that is weak, injures also much that is worth preserving. 


The question of steel v. iron rails is becoming an important 
one forthe Cleveland district, which used to make in former , 
years about 300,000 tons per annum, consuming 420,000 tons | 
of our pig iron. It is assumed that the old-fashioned welded- | 
pile iron rail must go down before the seamless homogeneous 
steel rail, especially for lines with heavy traffic; and there is no 
doubt but that a really first-class steel rail must get the pre- | 
ference over iron rails, even at a much higher price. The only 
difficulty in-increasing-the production of good steel rails lies in | 
the limited supply of the best class of Bessemer pig iron. In 
order to overcome this want, ores and pig iron of inferior quali- 
ties have for some- time been extensively used as mixtures, | 
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March 11, 1876. 
have only been slightly reduced. Stocks at the pits are ve 
low. Wages are still about 10 to 20 per cent. higher than in 
1870. . 


In Austria the various iron industries have not yet’ recovered 
from the consequences of the severe crisis in’ 1874: The des 


_spondency’seems’ gréater there than elsewhere, especially: as! 


there seems to be no chance of any large rai! order®} either from, 


_ the State or other lines. Wages have been reduced considerably, 


but work cannot be got at remunerative prices, and the year 
opens with a gloomy prospect. 


The situation is less unfavourable in France. That country is: 
passing through a period of bad and unremunerative trade Like 
other countries, but having kept free from the unwholesome’ 


| inflation which reigned elsewhere, she has been spared a disas=- 


trous reaction. 


The reports from Belgium of the 1875 iron trade and present 
prospects are very unfavourable. The statistics for the first 
eleven months, compared with the same period of 1874, show a 
diminution in exports: of iron of 48,000 tons, rails standing in 
this for 29,309 tons: The total exports during the first eleven: 
months amounted to 191,800 tons manufactured iron, of. which 


producing cheaper but also inferior rails, which, if they do not 55,300 tons were rails. England imported 30,300 tons Belgian iron, 
crush and Jaminate like iron rails; often break in a dangerous | Of Which nearly 20,000 tons were beam iron. ‘Tive'immportations |, 


manner. In Jtvssia the other day several very large lots of steel 
rails and tyres of German manufacture were thrown upon the 
hands of the makers. A suceessfu' attempt was made in 1875 
in this district to produce a homogeneous iron rail entirely of our 
ordinary strong Cleveland forge pig. The Erimus Iron Com- 
pany, with their large new rotary puddling machines, have been 
making some heavy rails of this: description for the North- 
Eastern Railway Company. These’are now under trial. They 
have stood very severe tests, and are, of course, quite free trom 
the defects which ordinary welded pile rails develope. ‘The 
Erimus Iron Company has arrived at this: result not without 
much expenditure and persevering labour. 


The pig iron trade in the Cumberland hematite district has been 
as’ unfortunate as with us: The prices obtainable fluctuated 
between cost ani a loss of fully 2s 6d per ton, calculating the 
current prices of raw materials. No. 1 tessemer declined from 
85s to 72s 6d, ore and coke slowly following. The new year 
begins, however, with better prospects. There appears to be 
much disposition. to buy for forward delivery, owing co the 
number of steel rail orders’ in the market. At present, about 
half the furnaces are standing. ‘The prospects of the trade, 
however, have induced a nunber of makers to decide upon 
blowing in again, so that there will shortly be an increase in 
production. The present quotations of hematite Bessemer pig 
Y 75s; No. 3, 72s 6d, f.o.b. 
West Coast. The price of ore is 17s 6d and coke 21s to 233 
per ton. 


Abroad 1875 has been as unpropitious to the iron industry as 
here. 


In Germany the large requirements of the War Department 
after the Franco-German War and the great extension of the 


| railway system gave am extraordinary stimulus to the iron trade, 





OO CD | | 
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-and as the new law facilitating the establishment of limited 
liability companies, together with the influx of the war in- 
demnity, afforded extraordinary facilities ;.new iron and steel 
| works were erected and others enlarged, as- if ihe enormous 
consumption existing at the time was to continue. The propor- 
tionate demand for workmen drove up wages, and at the same 
time the price of most commodities. It is asserted that during 
that time the German workman deteriorated considerably. The 
_often-recurring strikes springing out of Unionist and Socialist 
_movements inflicted much pecuniary harm, but they did worse 
by making good workmen careless, and by lowering their general 
standard. Germany has now boldly entered upon a Free-trade 
| policy, and at the end of 1876, when the duty on all manutac- 
tured iron will be removed, mastersand men will have to test 
| their abilities against those of other countries. 

In Westphalia the mills for Bessemer steel rails have been 
fairly supplied with orders, but those for iron rails were badly 
off, and ion been standing most part of the year, as German 
railways are taking entirely to steel. In Westphalia the prices 

of manufacturing coal have changed very little during the year, 
| having ranged between 7s 6d at the begining of the year down 
| to 6s to 7s. The price of best qualities of coke has ranged from 
24s down to 14s 6d, inferior qualities from 163 to 11s. Wages 
have been considerably reduced, but they are still about 25 to 
30 per cent. higher than before 1870. The number of workmen 
has been reduced, a system of weeding out the bad and inferior 
men having been rigorously carried out of late. 
The same depression in the trade exists in Silesia, The make 
of pig iron has again been reduced, and amounts to about 200,000 
tons only for 1875. The stocks of pig iron at the furnaces have 
slightly increased, and are estimated at present at about 38,000 
tons. Consumers, however, are very b.re of stock. The iron 
rail mils have been badly supplied with orders, especially 
daring the last six months. The price of iron rails is about 2/ 
per‘ton Jess ‘than at the beginning of last year. Prices of coa\ 


nen 
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of pig iron into Belgium show a falling off of about 8,000 tons, 
England sent about 68,000 tons, and Luxembourg 57,000 tons 
of pig iron. Most of the ironworks-are working only- half-time, 
and with little or no profit. If the present crisis should last a 
few months longer disasters are feared. More than half the 
number of the Belgian blast furnaces are standing ; in the Charleroi 
district alone, out of 48 furnaces, only 18 are in blast. Luxem- 
burg pig iron has been sold into Belgium, at prices which 
defeated Belgian competition. The steel works have been better 
off for orders than the iron works, and of the latter those which 
made specialities had the least to complain of. The coal trade 
is also passing through a severe trial. At present, a notice of a 
reduction of wages of 10 to 13 per cent. has provoked a large 
strike. The price has fallen during last year about 4s per ton, 
present prices of manufacturing coal being now from 10s 6d to 
128 per ton. 

The iron industry in Russia remains very limited, and cannot 
gain sufficient vitality to supply to any appreciable extent the 
requirements of this vastcountry. The 20,000 versts of Kussian 
railways necessitated an importation of about 1,615,000 tons of 
rails and 3,000 locomotives. There exist enormous stocks of old 
iron rails, and scarcely any works to use them up. Government 
has done much to foster theiron industry, both by favourable 

¢ concessions and by subsidies; but, with rare exceptions, these 
measures have proved unsuccessful. Steel rails are now taken 
in preference to iron. They will.stand a severe test in a Russian 
winter. These rails are admitted duty free by special permit. 

The United States have suffered as much or more than other 
countries from over-production. To check this the make had to 
be considerably reduced, but still the stock of pig iron is esti- 
mated at over one million tons. 

it may be interesting to record the import duties levied by 
different countries on the various descriptions of iron :— 


Bel- United 

Ger- France. gium. Austria. Russia. States: 

Kinds. many. franes. francs. florims. roubles. dollars. 
Pig iron ...... fee a BD wor OF ce & 3.10 7.00 
Bar iron ...... 20) aces GD wow AL wee - DS 21-70 22.40 
Rails: coco. eee ee 12.40 15.68 
Plates......... 20/ nce 20 oe 1 40... 31.00 25.00 


The import duties into. Germany are abolished at end of 
1876. 


IRONSTONE MINING AND SMELTING IN 
LINCOLNSHIRE, 1865-75. 

Notwithstanding the enfeebled state of the iron trade in 
various parts of the country, agood business‘ is being-done in 
the North Lincolnshire iron and ironstone district, which may be 
said to be one of the most flourishing iron-producing districts in 
the United Kingdom. The vast outlay of capital which of late 
years has been deposited in that part of the country ‘around 
Frodingham has placed it amongst the first of our modern centres 
of industry. At the present time a large amount of iron ore 
is being raised. In 1874, 224,908 tons of ironstone left’ the 
district by rail, whilst 238,331 tons were smelted at the various 
furnaces on the spot. The increase during the last ten years 
has been very great. In 1866, 175,720 tons of ore were 
raised, and 13,765 tons of pig iron produced in the district; 
whilst in 1874, 67,266 tons of pig were made. There is a 
large quantity of ore raised and sent away to various: parts 
of Yorkshire, Lancashire, and elsewhere, over the Man- 
chester, Sheffield, and Lincolnshire line of railway: Amongst 
other firms which draw largely from the district is the Par’ gate 
Company, the Milton and Elsecar Ironworks, and the «est 
Yorkshire Iron Company, whose furnaces are et West Audsley; 
near Wakefield. In addition to the coke from South Yorkshire 
a large tonnage is daily reveived from the North of England. 
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Bdward “Samuel and Oo. (Philadelphia), report on the 
American Iron industry :— 


‘Pig Iron.—In this market for 1875 has been handled in 
small parcels, excepting in sales made to the pipe founders, who 
have been the principal consumers of No. 2 and No.3. Prices 
were rmarkably steady from January to July, since which time 
they have been on a descending scale, and now sales of standard 
makes of No. 2 and 3 are quoted at $20 and $15 currency f.o.b. 
cars at the furnace, or, at the present gold premium of 13 per 
cent., equal to $17.70 and $15.93 in gold, figures which since 
1842 have only been reached in years of the greatest depression 
of our trade, to wit: 1849, 1850, 1851, and until Juiy of 1853, 
and again for a short period in 1861. Looking at the past, the 
only natural conclusion that can be drawn is that the present 
~— are too low, and that the reaction is but a question of time. 

t is uniformly conceded that a rapid rise would be as in- 

jurious in the end as the present condition of affairs, and it is 

therefore to be hoped that the change will be gradual. The 
production of pig in 1875, has been, considering the limited 
demand, unprecedentedly large, and the continued weakening 
of prices must be attributed more to this fact than to any other. 

The warehousing and warrant system, introduced about a year 

ago, has not resulted in the compiete success expected by its 

projectors, but enough has been done to warrant the continuance 

of the business, and we have no doubt that before long the ad- 

vantages and security of warrants, especially at the present low 

rices of metal, will be appreciated by capitalists and bankers. 

elow, we give the estimated stocks of pig iron on hand in the 
different districts in gross tons. 

Estmatep Stock of Anraracrre Pic Iron on hand. 
| 


Dec., 1874. Dee., 1875. Increase. Decrease 
Lehigh Valley, inclusive of 


the Jersey group ............ 
I tteinederttieenen enn 
Lower Susquehanna 
Upper m 
Shenango & Mahoning Valleys, 

bituminous coal and coke... 109,900 .. 


tons. 

25,000 ... 
36,000 ... 
20,000 ... 20,000 ... 
10,090 ... 25,000 ... 


tons. 
50,000 
60,000 ... 24,000 ... 


tons. tons. 


15,000 ...  ... 


eee reenee 


. 36,000 . 64,000 





In charcoal pig meta!, the stock on hand at the close of 1874, 
aggregated at least 275,000 gross tons for the entire country, and 
| prices have consequently been much depressed in 1875 through. 
| Ihe stocks have been considerably reduced by consumption, and 
| stacks from continuing operations. About $52 per ton is the 
| selling price of good makes, although some few of superior 
| quality for s ecialties are being sold at $35, and others of in- 
| ferior or unknown mace are selling as low 2s $29. These 
| figures apply to cold-or warm blast irons, the price of hot blast 
| westera irons being much lower. Below we append a table of 
| the values of Nc. 1 anthracite pig, of good makes, in this market 
| for the respective months of 1869, to 1875, inclusive, in dollars : 














|| Years. Jan. April. July. Oet. Dec. 

SS 42.18 40.00 42.00 40,00 37.60 

| OE ee ia 35.17 32.50 ... 32.50 31.83 30.50 

se esccca mu.00 «« Sew ... 88.75 37.20 37.50 

| aaa oe 37.50 48.50 ... 51.50 52.00 45.00 

DN obccescectuc 15.00 ... 47.50 ... 44.50 39.00 82.50 

| ce ste cons 33.00 ... 32.50 32.00 30.00 26.00 

PR oaks 26.00 27.50 27.00 25.00 23.75 

| The production of pig metal .as ascertained for 1871, 1874, 
| and estimated for 1875, 1s as follows :— : 

Soft Coal Anthracite Total in 

Anthracite. and Coke. Charcoal. and Coke. Tons of 

Years tons. tons. tons. tons. 2,000 ibs. 

| BBT1..» .000+- 956,608 ... 570,000 ... 385,000... ... «.. 1,912,608 

Tiisicsieiisiie 1,369,812 ... 946,913 ... 500,587 ... 37,246 ... 2,854,558 

ek 1,312,754 ... 933,900 ... 577,620 ... 44,004 ... 2,868,278 

scans 1,202,144 ... 888,612 ... 572,817 ... 25,840 ... 2,689,413 

racks ues .-- 2,000,000 


CompaRaTIvVE NuMBER of Furnaces out of Blast December, i874, 
and December, 1875—( Estimated ). 
Productive capacity 





per week. 
1874. 1875. 
Kinds 1874. 1875. tons. tons. 
Met os ccsemescsnxeee 71 122... 12,128 20,815 
Soft Coal and Coke «......... it Me 21,170 ... 21,800 
Anthracite and Coke ...... Oa: eee 700... 300 
RII. cececinsciesencnsenes 125 ein 9,022 11,093 
ea ay 291 oie 43,020 54,008 





Total number of furnaces in the 
nnual capacity of 4,000,000 gross tons. 

There has been but slight trouble with labour during i875, 
the only strike of any duration being that of the puddlers in 
Pittsburgh, and this was eventually compromised by concessions 
on both sides. In the East the hands have generally accepted 
all fair reductions asked by the employers witbout trouble. 
That a much larger consumption of iron has not occurred is not 
so much due to the fact that it was not wanted, but because a 
general want of confidence has existed, especially in new rail- 


country, 713; with an 
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the low prices prevailing have prevented a large number of 
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9 | 
road enterpises, ‘which practically prevented business. Could | 
this element of uncertainty be removed, the volume of business 
would expand immensely ; but it:requires time, and time only, | 
to cure this. It is undoubtedly the fact that the trade is to-day | 
in a better position than a year ago, although prices are nomin- 
ally lower, and demand at present at a standstill; but this latter | 
is generally the case at this time of the year, most of the large | 
purchasers having taking advantage of water transportation a 
month since. Without attempting to predict for so uncertain a | 


future, we can at least safely state that prices are very near | 
the bottom. 


i 
} 


(12) COAL TRADE OF LONDON, 1875. | 


' 
Mr J. R. Scott, the Registrar of the London Coal Market, has || 
published the following statisties of imports and exports of | 
coal into and from the port and district of London, by sea, rail- 








' 
way, and canal, during the year 1875 :— | 
IMPORTS. 
By Sea. By Ram anp Canal. 
Years. Ships. Tons. Tons. - || 
Total, 1875 ... 5,288 .... 3,154,846 |. Total, 1875 ..........00.0-% 5,070,046 | | 
SS ee ee Ce | (ee 4,695,769 |} 
COMPARATIVE STATEMENT, 1874 and 1875. | 
By Sea. | By Rail and Canal. 
Ships. Tons. Tons. | 
Year 1875..... 5,496 ... 3,134,846 | Year VS75. .......cccsceee 5,070,046 | | 
» 1874 Pe | enn 4.695, 768 1 
Increase in’75 258 ... 407,172 | Increase in 1875......... 374,278 
EXPORTS. 1 
COMPARATIVE STATEMENT, 1874 and 1875. | 
etal Min OF ned. TIT saiicecssccackinannvnesteaimenat 1,827,124 | 
iiairds sisi micessiphsbcseineaciiesncisieahaaienait 1,736,960 
” ” 
INR ROD, Sole ie Jak h censinekenianeNekiuoueeraete 90,164 
GENERAL STATEMENT, 1574 and 1575. 
Tons. Tons. -| 
Increase in coals imported by sea during 1875...... 407,127 
| Increase in coal by railway ..........cececcocereececeseee 374,278 
-———— 781,405 } | 
Deduct increase of coal exported ........seseceereereeeeeees 90,164 
Total increase in trade within the London district 
ORIG (a wanccdin nxedunndekdavsenianksdeiutecenaes G91,241 


The gross imports for the year 1875 of coal brought by sea and || 
railway conveyance within the limits of the London district (a 
radius of 15 miles round St Paul’s) exhibits the extraordinary || 
total of 8,204,892 tons, and suggests an increase in supply over || 
that of the vear 1874 of no less a quantity than 780,000 tons. | 
This may be taken as an indication of a revival of trade im || 
London, together with an extension of the supply of railway- 
borne coal to remote country districts in the south and south-west. || 
We may apportion the distribution of this unprecedented in- | 
crease as follows :—100 000 tons may be considered as represent- | | 
ing the growing expansion of the through trade jor country con- 
sumption, The remaining portion—viz, 700,000 tons, may be 
allowed as absorbed, firstly. by the extension to our ever-increas- 
ing population of the use of gas; secondly, to household con- 
sumption in the gradual extension of greater London; and, 
thirdly, to the increasing use of coal for steam purposes as ap- |! 
plied to manufactures, the iren industries, and shipbuilding (in | 
which no sign of revival appears) alone excepted. ‘Lhe trade in | 
coal to London during 1875 has been subject to far less fluctua- 
tion and uncertainty than fora year or two previously. Prices 
have ruled somewhat high comparatively, yet not more so than 
might reasonably be expected when the greatly increased cost 
in every form of getting coal is taken into consideration. We 
conclude by pointing out the somewhat significant fact that for || 
the first time for many years the sea-borne imports exhybit a 
larger increase of supply than their rivals in competition, the 
railways, the former ranking for an inereased quantity of 407,000 | 
tons, while the latter exhibit the still satistactory increase of 
374,000 tons over last year. 


MINING EXTENSIONS AND TUE COAL TRADE 
OF NOTTINGHAMSHIRE. 


In connection with the rapid development of the Midland | 
coal field, the coal trade of the Nottinghamshire istrict now |! 
forms no insignificant part. Within the past few years its |} 
collieries as well as its tonnage have considerably increased by || 
the opening out of the Clifton Collieries, near Nottingham, and 
those belonging to the Shire Oaks Colliery Company, Limited, | | 
whose pits are in the Worksop district. At the present time 
a large tonnage of coal is being sent to London and elsewhere | 
by rail from the various collieries. The progress made in the 
opening out of new pits, and in the quantity of coal raised, may 
be gathered from the fact that {in 1568, 1870, and 1871, there | 
were only 27 pits at work, yet in 1874, the official returns show 
that 45 were in existence. lhe quantity of coal raised in 1568 
in the district was 1,508,439; in 1859 it had inereased to 
1,575,450; in 1870 the figures were 2,115,372; in 1571, 
2,469,400; whilst in 1874 no fewer than 3,127,750 tons are put 
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COMMERCIAL HISTORY 


down to the collieries at work in the Nottinghamshire district. 
The Shire Oaks Colliery Company, Limited, has just brought 
to a successful issue the sinking of a shaft, which is known as 
| the Stutley Colliery,’which was commenced in May, 1873. 


V.—SHIPPING AND FREIGHTS. 
George Offor and Co. (London) report :— 


Our record of shippmg business during 1875 is not a satis- 
‘factory one. The distrust occasioned by heavy commercial 
‘faiiures, the increased depression in the iron and coal trades, the 
great delay in loading ships at the Peruvian guano deposits, the 
difficulties in the rice trade, and many other circumstances 

having seriously interfered with the profitable employment of 
tonnage. 

Owing to the unfavourable condition of the freight market, 
the demand for new ships declined materially, contracts for iron 
vessels being made at lower prices than have been current for 
vears ; thus, on the Clyde, for a ship of about 1,200 tons, 

| 151 2s 6d was taken, and on the Kast Coast several engagements 
were undertaken as low as l4/ nett. From these figures prices 
have since rallied, affording evidence that the lowest level has 
beer reached, and the turn of the tide set in. 
| In the carrying trade of the country British shippirg holds its 
'own, although hard pressed by foreign tonnage, especially the 
| Italian and Scandinavian. ‘The movements of shipping in our 
foreign trade during the last and preceding year to 30th Novem- 
| ber, were as follows :— 
EXTERED INwaRDS—Tons Register. 


| 
| 








Nations. 1874. 1875. 

British ships ............... 11,784,767 ...... 11,760,066 
| Foreign ships...........0++ 5.972,982  .... wee 5,742,305 
17,757,699 ...... 17,502,371 








In the coasting trade foreign shipping appears to be on the in- 
crease. 

The rice trade proved unfortunate in 1875 to a large number 
of vessels ; shipments commence : later in the season than usual, 
tonnage accumulating in the meanwhile, and occasioning a 
serious fall in freights : the failure of a firm under engagement to 
load some 30 or 40 ships added to the diiliculties of the situation ; 

| aome vessels did not get cargoes at all, while many accepted con- 
siderably reduced rates. 

Chartering business generally in the East India trade was dull 
| throughout 1875, the number of engagements being small and 
rates of freight without animation. Quotations ranged from 60s 

to 703 from Java, 50s sugar, 85s hemp from Manila, 503 to 
| 533 9d from Bombay (steamers), 603 to 62s 6d from Madras. 
| The favourable condition of the coffee market occasioned a little 
spurt in Ceylon freights, some small vessels being taken up in 

August at 65s, and steamers being then in good request at about 
| 10s higher. From Calcutta iron vessels have commanded 62s 6d, 
| but very little business has been done on this side. 

| The very large wheat crops in South Australia and in 
| California prompted anticipations of remunerative charters from 

both localities, but the hopes were not realised. 

The Peruvian guano trade was very unsatisfactory in 1875, 
rates of freight being low, and the delay in loading causing 
serious inconvenience and loss to the tonnage engaged. 

The importatio: of Peruvian guano into the United Kingdom 
during the eleven months ending 30th Nov., 1875, was—163,500 
tons in 1873, 106,527 tons in 1874, and 105,492 tons in 1875. 

There is little to indicate the probable course of freights during 
| 1876. The production of tonnage has been checked both here 

and among our foreign competitors ; this must presently affect 
freights, and especially so when trade revives, as it must do after 
so long a period of depression. 

In the last Session of Parliament tle shipping interest was 

|“ harrassed” by some hasty legislation under the Plimsoll ex- 
citement, and further and more comprebensive measures are 
promised during the present year. Last year’s tinkering appears 
to have satisfied nobody—the Dise system being deemed a per- 
fect farce—we shail soon know what is in store for the British 
shipowners at the haads of the Goverument, and how far the 
recent conferences between the President of the Board of Trade 


and the practical men at the various ports will affect the 
character of the measures to be presented to Parliament. 


THE BRITISH AND FOREIGN MARINE CARRYING 
TRADE, 1860-73. 

_ The second number of the statistical abstract for the principal 
foreign countries, giving the details of their trace, shipping, rail- 
ways, revenue, Xc., from 1860 to 1873, drawn from official 
returns, which hes just been published, is especially usetul at 


the present time, when so much attention is being paid to the | 


conditions under which our merchant vessels are to trade for the 


sufficiently remarkable under any circumstances. They show 
| more clearly than has yet been shown the tendency which exists to 


Seam carrying trade of the world more completely into English 


; 


Looked at from this point of view, one of the most 











| twice the carrying trade of the foreiga shipping. Taking France 


| 
: The figures given in this abstract would indeed be | 
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interesting things in the tables is the proportion which the home 
shipping estered and cleared to and from each country bears to 
the toreign shipping entered and cleared during the same time. 
In almost every case it will be found that the foreign shipping 
has twice the tonnage, and, therefore, does tw:cethe work, of the 
home shipping. In only two countries—namely, in Norway, 
and in the United Kingdom—does the home shipping entered 
and cleared exceed the foreign shipping; and in these two the 
proportion is exactly reversed, the home shipping doing at least 


[otaren Ti, sre. 


and the United States as the most important countries next to 
Great Britain given in the abstract, it will be found that in 1860 
France had about 40 per cent. of home shipping to 60 per cent. 
of foreign shipping. In 1873, the proportion had dwindled to 33 
per cent. home to 67 per cent. foreign. The change in the 
United States trade is still more striking. In 1860, the United 
States had 71 per cent. of home shipping entered and cleared to 
29 per cent. of foreign shipping ; thirteen years later, in 1873, 
the figures were precisely tlie other way, and home shipping is 
represented by a percentage of 29 to the percentage of 71 in 
foreign bottoms. 

Startling as these figures are when thus nakedly put forward, 
they are, of course, fully borne out by the tables of shipping 
belonging to each country. It may there be seen that, while the 
merchant shipping of all the rest of the Powers has either 
remained stationary or has absolutely declined between 1860 and 
1873,the mercantiie marine of Great Britain and Norway has greatly 
increased. The increase in the trading capacity of vessels under 
the British flag is, indeed, enormous when the substitution of 
steamers for s:iling vessels is taken into the account; and it 
should further be borne in mind that Canada, which finds no 
place in this abstract, stands now fourth on the list of the mer- 
chant navies of the world. 

Although, however, the shipping of the foreign nations other 
than Norway remains thus stationary, the same cannot be said 
of their exports and imports. Here a vast increase is to be ob- 
served in every instance. The exports and imports of Russia, 
Holland, Belgium, and Austria have increased 100 per cent. or 
even more during the thirteen years passed in review. In 
France, too, the increase has been most marked. ‘This is par- 
ticularly apparent in the instance of imports for home consump- 
tion. In 1860, the value of these imports was 75,892,000/; in 
1874, the value was 140,308,000/. It appears, therefore, that by 
far the largest proportion of the increase of the commerce of the 
world is carried in English bottoms, and there is evidence that 
up to the present date the growth of our carrying trade con- 
tinues almost unchecked.—Pall Mall Guzette, 15 Feb., ’76. 


CLYDE SHIPBUILDING AND MARIN«& 
ENGINEERING IN 1875. 


The Glasgow News report :— 


People both far and near know well that the 7'hames is now 
of no practical account as an important seat of the shipbuilding 
trade; they know equally well that the Mersey has also failed 
to maintain in recent years the position which it once had in the 
same branch of trade; and it has practically come to this—)} 
namely, that in this country the Clyde has no competition to fear | 
in shipbuilding and the allied branch of trade, unless from the three | 
‘Northern Rivers,” as they are called—the Tyne, Wear, and) 
Tees, And even that competition is comparatively unimportant | 
wHen the statistics in both cases are carefully compared. 

In some few instances the shipbuilding firms have either 
failed to furnish us with the annual returns of the work done, or 
have not given them in such a complete form as we desired; on | 
that account, therefore, as well as from the fact that some of the 
returns as regards tonnage are given in ‘ builder’s measure- 
ment,” while others are in ** gross register tonnage,” we are wn- | 
able to say exactly to a few thousand tons what is the amount of | 
shipping launched during the year just closed. However, after | 
making most careful inquiries, and then being equally care- 
ful with our analyses, comparisons and summations, we find that 

| fully 230,000 tons of new shipping was launched during 1875. 
| Of course, in that amount we include all the yachts and other 
small vessels, as «lso those sent abroad in pieces; and we like- | 
| wise extend our survey over the Clyde from Rutherglen to 
Fairlie, and other small sea coast towns in Ayrshire. 
Over that range there are fully forty firms devoted to 
the trade under notice, at least two of which—Mr J. G. Lawrie, 
_at Whiteinch, and Messrs M‘Keller and M‘Millan, at Dumbar- 
| ton—ceased to have any practical existence during the greater 
| part of the year; indeed the first-named firm entirely ceased to 
| maintain its place, owing to the death of one of the partners in 
the early part of the year. . 
There were built and launched (or shipped in pieces) not 
fewer than 264 vessels of all sizes, as against about 220 in the 
| year 1874, the aggregate tonnage of which was about 260,0.'0 
tons. That certainly gives a falling off to the extent of 30,000 
_ tons spread over 1875, although at the same there was a material 





| 
| 
| 


increase in the number of individual vessels built. When these 
| totals are examined and compared, it is at once seen that the 
average size of the vessels built during 1875, was considerably 
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under that of the vessels built in 1874, being in something like 
the proportion of 870 to 1,180. But when compared with the 
totals of 1873, the falling off in the average size is found to be 
still more marked—the average tonnage over the three years 
being 1,348 in 1873, 1,180 in 1874, and 870 in 1875. 

These facts open up a most interesting feature in the shipping 

and shipbuilding statistics of the last few years. Half-a-dozen 
ears ago it was found that the Suez Canal, which has bulked so 
argely in the public eve of late, was capable of affording a pas- 
sage to vessels of very large size trading to and fro from the East 
Indies, China, and Australia. Forthwith an extraordinary de- 
mand arose for sfeam vessels, instead of the sai'ing ships with 
which the ocean traffic with those countries was conducted ; 
and, of necessity, they were built of much larger size, so that 
they might be economically worked. Then, again, there was an 
onene great demand for very large steamers for the local and 
other steamship Transatlantic lines, for the famous Peninsular 
and Oriental Steam Navigation Company’s fleet, and for that of 
the Pacific Steam Navigation Company. But such great lines of 
ocean steamers as we refer to as having been partly or entirely 
built on the Clyde have now called “a halt” in most unmis- 
takable language. No additions have been made during 1875 to 
either of the two fleets just named, whereasthe Pacific Company’s 
fleet was increased by nearly 29,000 tons of shipping in 1873, by 
20,000 tons in 1872, and by 19,000 tons in 1871, although the 
increase was a good deal less in 1874. No additions have been 
made during the year to the great fleets of steamers built on the 
Clyde, chiefly, if not exclusively, by Messrs Caird and Co., 
Greenock, for the Austrian Lloyd’s Company of Trieste, for the 
North German Lloyd fleet, or the Hamburg-American fleet. 
As the additions to those various lines of steamers have ceased 
during 1875, there has consequently been exerted a very marked 
influence upon the amount of work turned out by two of our 
most eminent firms—namely, Messrs John Elder and Co., 
and Messrs Caird and Co. Whereas upwards of 31,000 
tons of shipping was built and launched by the first- 
named firm in 1874, the amount launched during the past year 
was only 17,818; and while the amount which Messrs Caird and 
Co. launched in 1874 was fully 29,000 tons, their shipbuilding 
work done in the past year was down as low as 14,141 tons. No 
other firm on the Clyde shows returns of so startling a character 
as those just spoken of, and the difference of the total tonnage 
launched in i874 anit 1875—namely, 30,000 tons—is thus 
almost entirely accounted for, the other firms, generally speak- 
ing, having maintained their ground. 
| As has been tie case in recent years, the number of paddle 
| steamers built in 1875 was very trifling when compared with the 
| screw steamers. The former are now seldom built for deep-sea 
service, and only where a special kind of trade requires them ; 
and the prejudice which formerly ran high—especially among 
nautical men—against screw steamers has now almost entirely 
died away. They have now thoroughly established themselves 
as being very much more economical thin paddle steamers in 
respect of the consumption of fuel. 

The screw steamers built in 1875 have been distributed over 
almost the whole face of the ocean. Several foreign and colonial 
lines of steamers belonging to new or to comparatively new com- 
panies, whose trade is being developed, have received important 
additions during the year ; and generally the vessels built bave 
been supplied in groups by particular shipbuilding firms. Thus, 
| Messrs Caird and Co. built no fewer than five fur the Nether- 
lands India Steamship Company, and four for the British India 
Steam Navigation Company. Messrs Scott and Co., Greenock, 
supplied four steamers to the China fleet owned by the Ocean 
Steamship Company, Liverpool ; and other shipping firms or 
companies got two or three steamers each from the same ship- 
builders. 

A year ago there was seen to be a very considerable decrease 
in the additions to the steam shipping as compared with the 
number of sailing vessels called into requisition. This was in a 
great measure due tothe extraordinary increase in the price of 
coal, and by many shipowners it was thought that sailing vessels 
could be more economically worked on that account alone. The 
reaction in favour of steam vessels over those propelled by wind, 
which arose after the opening of the Suez Canal, thus received 
a decided check ; and the run upon sailing vessels has during 
the past year been even still more characteristic of the ship- 
building industry than it was in the preceding year. It may be 


was too great for the amount of trade to be done by them, and 
that the market came to be glutted with such vessels. There is 
some reason to believe that there was a glut, when we consider 
that not very long ago as many as ten of the Pacitic liners were 
laid up in Liverpool. Taking them over all as worth 109,000/ 
each, that was at least 1,000,000/ worth of property lying totally 
unproductive. Other well-known shipowning companies have 
been in a somewhat similar position as regards the amount of 
shipping owned by them relative to the amount of paying traflic 
to be got to keep that shipping employed. 

It may not be settled yet who was the builder of the first iron 
vessel, but it is certain that iron is now the material of which 
vessels are constructed. Now and then at one or ovher of the 
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that the run upon steam vessels three, four, or five years ago } 


Cr 


small ports, such as Rothesay, Air, or Irvine, @ wooden vessel is 
built for coasting traffic, and Fife and other yacht-builders also 
use wood chiefly as their material of construction ; but for large 
or even moderately-sized merchant vessels or passenger steamers 
wood is now a thing of the past. The term “ composite,” as_ 
applied both to sailing and steam vessels, was very much in 
vogue some years ago, but it has now almost entirely gone out 
of use as regards new vessels. Still it does crop up in a sort of 
sporadic way when we inspect the returns from the various ship- 


builders.” Messrs Stephen and Sons built a small paddle | 


steamer of the composite type; Messrs Elder built a screw 
steamer of 573 tons, of the same type; and Messrs Robert 


Napier and Sons built for the British Government two composite | 


screw gunboats, the Sheldrake and Moorhen, which may be said 
to be the only war vessels built on the Clyde during 1875, 
unless the Africa, 1,462 tons and 250 horse-power, built by 
Messrs Denny and Brothers, for the Portuguese transport ser- 
vice. 


THE SUEZ CANAL. 


The 7imes Alexandria correspondent writes :— 

The annual increase of receipts has never haited since the 
opening. M. de Lesseps was said by cautious people to be | 
blinded by his characteristic hopefulness when he put the pro- , 
bable yearly receipts of the Canal at 30 millions of francs. But, 
although the undertaking is only in its seventh vear of complete 
working existence, the sanguine prediction of its founder has 
ae been realised in 1875, as will be seen by the following 
table :— 


No. of Receipts. 

Years Vessels. Tonnage. trancs. 
SOTO i nacsconccecsccosce oo 486 654,915 5,159,327 
" Ehanpetiintesenininens 765 1,142,200 8,993,732 
"Dalhisnsibhionudiinnie 1,082 1,744,451 16,407,591 
Pe iahactartbianianisds 1,173 2,085,072 22,897,319 
yf 1,264 2,423,672 24,859,383 
"75 (to July)......... 872 1,546,060 15,268,265 


This table shows a steady increase in the number of vessels 
that pass through the Canal. Adverse critics have maintained 
that a great development of traffic would necessitate either the 
widening of the present Canal or the construction of another. 
But neither of these undertakings, each entailing an enormous 
expense, is required, Those who are best acquainted with the 
Canal maintain that there is practically no limit to the number 
of vessels that can be passed through. The average number of 
vessels in the Canal at the same time is not above 10; but on 
the 15th December, 1875, there were 27, and on the Srd March 
there were 33. A whole fleet can be moored in the large Bitter 
L.ke, as was proved on the great occasion of the opening of the 
Canal in 1869. The main improvement required is an inexpen- 
sive one. The present sidings or passing places, which occur 
every six miles in the Canal, must be dow)/led—that is to say, a 
fresh siding made opposite each present siding, so that vessels 
could pass each other with perfect freedom. That this would 
suffice for a very much increased traffic is not only the opinion 
of Egyptian residents, but it is also endorsed by Colonel Stokes 
in his admirable report on the physical condition of the Canal, 


published in the Parliamentary Biue Book of correspondence | 


relating to the Canal Dues Commission. 


The correction of certain curves which create an unnecessary 


difficulty for the navigation of long vessels is another inexpen- 
sive and necessary improvement. he great danger is the 
silting up at Port Said, that harbour contre nature, where, as 
Colonel Stokes says, nature is daily striving to restore the con- 
tinuity of the coast that has been interrupted ; and the mistaken 
policy of the company in attempting to remove the deposit 
instead of trying to remove the cause. 


VIL—COTTON TRADE. 

Ellison and Co. (Liverpool) report :— 

1875 was a most unsatisfactory year to nearly everyone en- 
gaged in the cotton trade. During the first three months there 
was at times considerable animation, both in Liverpool and 
Manchester, and this led to a somewhat confident and roseate 
view being taken of the future. But subsequent eveats proved 
that the activity was entirely artificial, and the hopeful feeling 
wholly delusive. On the surface there was seeming health and 
apparent prosperity ; but underneath there was actual disease 
and real rottenne:s. This was made menifest by the (so far as 
the cotton trade was concerned) unprecedented of guwantic 
failures, announced fiom time to time, as the year advanced, and 
by the stagnation in business which subsequeatiy ensued, and 
which even a reduced consumption of 8,U00 bales of cotton per 
week for six weeks in succession failed to remedy. During the 
last three months there was a little more life, but very little 
profit; and amidst big losses and very smuali gains, the year 
closed unregretted, not only by the cotton trade, but by every 
other department of industry. 

Importers made a little money during the first three months 
and in part of October and November, owing to the rise in 
prices ; but, taking the year round, the aggregate balance was 
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on the wrong side. Those spinners whocontined their operations | 
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to Liverpool (as usual the cheapest market on average), and Taking the average prices of the leading descriptions of cotton, 
bought only to meet actual requirements, did fairly well, the | we have the following results :— 
average decline in yarns and goods having been less than the r—-—Average—— c———Declin 
fall in cotton ; but those who did not adopt this policy were wes a e = Ib. Per 
less fortunate. Speculators for the rise did badly ; speculators U sede - . 8 5 —_ 
for the fall did well ; but the constant apprehension of a reac- Steen pooenenoananees a% seman ete ees vs 
tion tended to keep ‘* bear” operations within a moderate Soliman ate weg apaene: ‘ a a 
compass: and the market for “futures” was rarely very Egyptian ...... nna 83° ma 8 : ee a 
active. ; . eee | 6 » STE <sosnese S ., cance ee 
The difference between the highest and lowest quotaticns for Dhollerah ............ Be aoe Baty oe as. cnonen 
| Middling Upland on the spot was 1,¢d, against 14d in 1874, leat 4B. nsecee 41 ti a. Uadenels — 
(944 in 1873, 2d in 1872, 233d in 1871, 43d in 1870, and 2d in | 3 : 
| 1869. ; Import into Great Britain —The last American crop was about 
: | The weight of all kinds of cotton consumed in Great Britain | 337,000 bales /ess than the previous one, and yet the import 
u | was 23 per cent. less than in 1874, more than half of which re- | into Great Britain in 1875 was only 98,930 bales less than in 
any || duction was due to the stoppage of machinery at Oldham, Xe. 1874, continental and American spinners having fallen back-upon 
ees | The following is a comparative statement of the average | the large surplus stocks accumulated in 1874, in which year the 
a oe prices of cotton, yarn, and cloth during the past three years :— ) import into ae Britain was only 60,420 a larger than in 
‘ee. ee ee 1873, although the crop showed an excess of 241,000 bales. The 
ty ai Average Prices per Ib. 1875 compared with-- ) import from Egypt showed a decrease of 18,170 bales, owing to 
: P, Deser'ption. —— -—__. —__. —___ —___—__ ] an unfavourable season. ‘The reduction of 73,990 Brazils, 
ie ae || 1873. | 1874.) 1875. 1874. | 1873. 22,540 Peruvian, 6,060 West Indian, and 920 Smyrna must be 
5 esi | FS a ee eee —__—_- ——-—— | put down to the influence of low prices. From India there was 
> &s | ° ° - g 
ase Cotton—- ai 4 d d d the unimportant increase of 13,650 bales. 
; a. -| | Middling Upland ......... 9 8 7 $ lower. 13 lower. Consumption of Great Britain—The deliveries ior home con- 
PA: _ Fair Dhollerah ............ GY; | Of | 5 ve » (ls » | sumption amounted to 3,115,120 bales, ov 59,900 per week, as is 
Seek eS e Yarn, best seconds— at , shown in the following statement :— 
y tee} 30°s Water Twist ......... 143 2218 | 129, | # » (ltd 5 Bales. Ibs. 
; oh: zs : 40's Mule Twist ......... l4 Ig Pye 4 » lie » Stock held by spinners, Jan. 1,°75.... 125,000 ...... 50,498,000 
ce Alt | Cloth, per tb— Eee ate Bo : Stock in ports Jam. 1........ccccssesesees 786,370 ...... 299,036,210 
ye +4 a Printers, ef ite reeeeteeeees Mi - ve eee He» | Import during 1785 .....,.sesseeeee sever 3)708,080 0000 1,458,598,470 
ee ode 54 lbs Z 313 + higher. +; : 
a ase A : oe s hei cada R Bi? 516 =” Te ’ en ——, 
irae 34 Shirtings,7 Ibs........0.+. aS 485 | 188 1 lower. lg» Total supply .......s000+ 4,619,400 ...... 1,808,132,680 
tagty, | hegeyge "seer ih jek | 22 1d we on een ne 
ae || Average prices— — Sai til Ea : 1s Export during 1875 ........ ieininieninatids 706,210 ...... 251,841,050 
* a 30'e and 40's Twist ...... 149 1248 125 i «6» 5” | Stock held by spinners Dec. 31, °75... 125,000 ._..... 55,678,000 
. er we Printers and Shirtings... 1443 | 13 | 1p we ow ie» Stocks in the ports Dee. 31, 75 ..... . 673,070 ..... . 272,224,830 
; 2 By || Margin between— SD ain atk POM ae 
Apigate: < }| Uplands and Twist ...... 54 | 448) 5 | 5% more.no change, Total deduction ............ 1,504,280 ...... 577,743,880 
} . cs (|| . Cloth ...... og | jy! SHR | ve more, eevee omen 
he Sey err Rey se eres EA RN tual consumption, 1875 3,115,120 230,388,8 
r HY ; | In the subjoined table we give an account of the exports of | Leating for actual consumption, 1875 3,115,120 _..... _1,250,388,800 
gi} y : || goods and yarns to the chief districts of the world in (875, 1874, | ypsapn compares as follows with the figures of the preceding nine 
. a : | and 1573 — ‘ ; Is 2 o vears — 
ee |. Pisce Goops—ZJn thousands of yards. Years. Min. bales. Min. Ibs. | Years. Mln. bales. Min. Ibs. 
ae es | oa wees BL. 1,230.3 | 1STO crcececsenee 297 aoe 2,071,7 
UNE Ps 1 Countries. 1875. 1s74. 1873. c, eeictevianetanis - 32 1,266,1 | °69 ..... main 2,6... 939,0 
ty ce | 1 EC - memes | TB kf cstnes 3,2 COMES 1 BBD cxccccmsee 28 ... 9961 
eee... Tt. yds. Pr. Ct] Tu. yde. Pr. CrYTth. YdsPr.Ct. | 272 occcseseese 3,2 i} a mesons 2,5... 954,5 
ee eS , Germany. & Holland, 115,925 3-20) 116,543 3°23] 106,771) 3:07 ) T. ceaeugameeees 3.1 1,205.4 i ...cosheieiaes 24 we 890,7 
Poise oj Portugal, Gibraltar, 7 ee Tee 
95 | Italy, and Austria 213,949 6-00] 207,663 234,270, 6-72 | In order to give a correct comparison of the amount of cotton 
te SESS " Turkey Syria, and ae consumed, we have reduced the bales to the uniform weight of 
o3 i | ‘ rhe & Sth. Africa 281,951 oe retro ooo Bes | 400 lbs sash. aN ate cn 
Burs. 4 | United States.........! 79,826 2+ 5,342 9,500) 3 Bales Average Bales Average 
: a] Bet Remainder of Amrea. 2. of 200 The. : Sales of A400 Ibs. Bales 
r eT. hs : 1 & the West Indies 556,034 15.61]. 604,702 7 619,439 17-79 Mins. per Week. Mins. per Week. 
si aes * . || British E. 1. & Egypt 1,344,065 87-76]1,397,406 38-79]1,839,790) 38-47 | ig75 3,0 we. 59,160 1870... 2.6 ... 51,520 | 
; eee China,HongKong,&e. 436,047 12-25] 463,740 401,208 LbS2) 74 3,1 .. 60,870 ID enews 2,3 ... 45,140 
F ts “y, 3 | All other countries... 532,152 14°95) 401,793 $43,955) 9-88 | 7 3.1 59,910 G8...... 24 ... 47,890 
a i , | a ee a AIR CNMS Ge aeitieilae tenal ee: =e 2,9 w- 56,510 Pl ceense 2,3 - 45,890 
ee ee Total ............ 3,559,947) 100-00'3,603,348 100-00'9,482,705!100-00 | 7. 30 57.950 | 66... 29 wa 42,820 
.? i; : ae 2 t ; oo e all 
’ ee. y ARNS— thousands of lbs. . . o 
: he, iinet siege api rhapcincenes As compared with 1874, the consumption of 1875 shows a 
3 AY ad 1875 1874 1878 decrease of 1,710 bales of 400 lbs each per week, or 2} per cent., 
: SSN omer 9 oe an Aa against an increase of 960 bales, or 1% per cent., in 1874 upon 
; Be | oa | tbs. 1Pr. C2) tbe. Pr. Ct] Abs Pr Ct. 1873. ‘The present rate of consumption is about 60,000 bales 
t Bas 34 | 'Germany & Holland) 76,146, 35°34 77,488) 35-12] 83,507 38-99 | Pet Week—say 33,000 American, 13,000 East Indian, and 14,000 
| 7 Italy and Austria ...) 28,587) 13-27] 26,746) 12-12] 27,844 12-97 | Sundries. a ee 
‘free ty aa 13,541; 6-29] 16,895, 7-66] 19,9388 9-28 Average value per lb of imports, &c.—We give a tabular state- 
, ae | British E.T. & Egypt) 34,875 16°18} 40,433, 18-33) 35,284 1643} ment of the average of raw cotton imported, exported, con- 
’ fee ey China & Hong Kong, 29,852, 13°62] 22,548) 10-14) 18,154 846 | sumed, &c., for the past ten years. ‘The average per lb we 
: a es All other countries...) 32,989) 15°30] 36,689) 16-3} 29,960 13-96 | estimate as follows :— 
ees | el jaemesseeneee —-— Import. Export. Consumption. 
. oe : | Le | 215,490! 100-00! 220.599 100-00! 214,687 100-00 | Years. a a a 
‘ouea et cata ate eee oe ee aay ate 7 
1 ; | The following is a comparative statement of the prices of the 74 si tcl atl sa 7 deena ga eetartee: it 
eS. ELE | leading descriptions of cotton, yarn, and cloth Wiicicietismnssnanipees je JEN | casted e, «Meigs . 83 
Tees} i | the annual averag-s of 1875 and 1874 :— De cciscdiestiahintiiaas i. chit oo MM acseedaiis . GR 
; 4 vd * ' } 71 aeeeee eer eeee Ceeeeee 5 eeeeeeee 7 wereeeee 8¢ 
» ae ;3 Yarn. | Grey Grey as . 
! ; 2 : Cotton. Best2nds. Printers. Shirtings. is ‘ EP ereaneanecanee ots seeeeeeee 83 seeee eeee ie 
o . — a j 7 Tee ee Cee eee) ays eeeeeeeee "St eee eeeeee Mr 
ob at . OO i = e ss | . | & Cee e ee eee enter eeeeeee VS =—=—_s awe eerece te ee eeeeee . 
¢ 3 : : } = 5 ts = &s 2 s 2 £ lb oz lb. Oz. lb. oz. Ib. oz. ~ + see ee ewer eeeeeeeeeees 105 eee eeeeee i: seeeeeeee 7 
ae i SEM GM SRE +a |* t)5 417 -|8 4 WO reese seevesecesecess os teeeeees Ho tte eeeree 
< — a = | } i ° . - 
. tf = ese Spindles at work in 1875.—So far as we have been able to 
i men: ) 2 a od@i/didi as as als a's ,a | aseertain, the number of spinning spindles.in existence at the 
La Average—1875 ...... 738315 Lopes 7HI6 21/7 738 3 | close of 1875, compared with twelve months previously, was.a8 
e 2S) %» 1874 ...... S| SS | Ove Lee 124g 4 TEI6 Os!7 8y8 7 | follows — 
Be ; . an HN Bape ery ———_ — et Country. 187 5. i 1874. 
SIRES | Decline vreceseeseeee. 3 ts! 2) ae eh — + United Kingdom .............. . 38,122,000 ...... 37,516,000 
‘Sage + | Advence ...... soeseeees — | #}/—}—|—!| —- | = IIIS aoc tttnsentocennavnten 20,800,000 ...... 19,650,000 
) ii | Highest—April ......| Sy 9 | Sy 13d 12 4.10416 4417 1038 74 United States........c0e000. 9,589,000 ...... 9,415,000 
¥ rf | Lowest—Docemnbor... 6f | 7H ) 5pa,12 12h 4 66 -|7 448 - | ee a 
i i Sep] | | . ae Total ....ecccsssereeeee 68,461,000 ...... 66,581,000 
i N + 
oie. > 
oie i 4. 
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COMMERCIAL HISTORY 


Proportionate Cousumption.—Subjoined is a comparative state- 
ment of the relative positions of Great Britain, continental 
Europe, and the United States (North and South), in each of 
the past three years, and 1860. The deliveries are given in 
1000's of bales of the uniform weight of 400 lb each :-— 














| 1875. | 












































1874. 1873. 1860. 
Countries. iene orn, “a ia 
Per Per 4) oe _, | Pe 
| Total. Cent. Total. Cent. Total. Cent. Total. Che. 
Great Britain ...| 3,076. 45.6° 3,167, 46.0 3,108] 48.6, 2,817 49.5 
Continont........-.| 2,363. 35.0. 2,267, 33.0. 1,970} 30.8, 1,794. 31.5 
United States ...| 1,306 19.4 1,441, 21.0 1,321] 20.6; 1,088 19.0 
Totti o.sevesre .| 6,745 100.0 6,875, 100.0 6,399] 100.0, 5,699 100 0 


The stocks in the hands of English spinners are about the 
same as last year. Continental spinners held only a bare work- 
ing stock at the end of September ; but they now hold a surplus 
of 80,000 bales. 

The Competition of Europe, America, and India,—In our last 
annual report we pointed out a feature in the figures relating to 
the comparative consumption of Great Britain and the con- 
tineat ‘ worth the serious attention of those who have been and 
are still directly or indirectly seeking to increase the cost of 
production in this country ;” and for the benefit of the same 
people we append the following account of the consuming power 
of Great Britain, continental Europe, the United States, and 
India for 1876, compared with 1860, premising that by India we 
mean only the consumption by machine power in the Bombay 
Presidency alone. ‘The figures are in bales of the uniform 
weight of 400 lb each : — 





























Places. 1860. 1876. Increase. 
Io Poy 
Bales. Pn Bales. a Bales..| Per Cent. 
Great Britain ...2,817,000, 49.4/3,187,000 44.6 370,000 13.1) 13.1 
Continent ..... «+. 1,794,000 31.5}2,362,000, 33.0 568,000, 31.6/) 
United States ... 1,088,000, 19.1]1,441,000, 20.1 253,000 32.4) °- 37.6 
es 

Bombay escssesee) 9 | — { 164,009) 2.3 164,000 — |) 

Total oocc0e.0 '5,699,000| 100.0}7,154,000) 100.0 1,455,000 95:5! 25.5 


The average annual increase in sixteen years is only 0°82 per 
cent. for Great Britain, against 2°35 per cent. for the remainder 
of the world ; that is to say, the consumption of the continent, 
America, and India has increased »lmost three times as fast as 
that of Great Britain. Not the least unpleasant feature of the 
case is that the slow movement in Great Lritain and the rapid 
movement in other countries has bees most sirikingly visible 
during the past three or four years, What may be in the futare 
it is impossible to say, but it is very clear that Lancashire cotton 
spinners have now much keener and more successful foreign com- 
petitors to deal with than they had only a jew years ago. 


State of the Continental Trade.—The state of trade on the con- 
tinen’ in 1875 presented pretty much the same features as in 
Great Britain. ‘To importers of the raw material 1875 was very 
unsatisfactory, and considerable loss fell upon merchants in the 
leading ports ; but spinners and manufacturers did moderately 
well, except those spinners who imported largely of the raw 
material in expectation of an activity in trade and a rise in 
prices which did not take place. Taking the year round, it did 
not realise the favourable anticipations eurrent twelve months 
since. 


The generally disappointing character of the business results 
of 1875 causes the prospects for 1876 to be viewed in a cautious 
and somewhat timi! manner. There is a disposition to speak 
and write cheerfully, but tere is an absence of healthy enter- 
prise. It is expected thatethe low prices will eventually bring 
about something akin to activity, but at present there is no dis- 
position to operate beyond the extent necessary to meet actual 
or immediate requirements. 


Probable Requirements of Europe for 1876.—Under this head we 
have little to aid to the remarks contained in our annual review 
for the season, issued in October last. In that report we esti- 
mated the requirements of Great Britain for the seascn, ending 
September 30, 1876, at 1,265,000,000 Ibs. On the basis of this 
figure for the first nine months of 1876, and an increase of 3 per 
cent. in the rate of consumption for the last three months, the 
requirements for the year will be about 1,275,000,00) Ibs, 

against a consumption of 1,230,388,000 ibs in 1875. 


The continental consumption for the season we computed at 
937,000,000 lbs. Adding 3 per cent. for increase in the last 
three months of 1875, will give about 945,000. 000 lbs, as the re- 
quirements for the whole year, against a consumption. of 

} 915,000,000 Ibs in 1875. 








AND REVIEW OF 1875. 23 


The following, therefore, is our estimate of the consumption 
of Furope in 1876 :—- 
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‘ } j > 
Countries. Per | Ds Per 
ce Lbs. | Cent. Bale o> W eek. 
Great Britain ..... 1,275,000,000}' 57.43) 3,228,000 of 39510, 62.077 
Continent ........<.«| 945,000,000) 42.57) 2.448.000 of 3861b) 47,019 
} 1 
, ES | 
Total ..... baeness | 2,220,000,000 100.00} 5,676,000 of 391 1b} 109,096 








Estimates compare-as follow with the actaa! figures of the 


pre vious three years :—~ 
1876. 1875. 1S74. i873. 
Kinds. bales. bales. bales. bales. 
American ........ eves 2,925,000 ... 2,856,000 ... 2.295.000 ... 2,644,000 
Braadlian, ..0...cccces 540,000 ... 540,000 ... 637,000 ... 623,000 
Mediterranean ..... - 550,000... 472,000 ... 482,000 ... 506,000 | 
West Indian, &.... 135,000 ... 134,000 ... 192.000 ... 191,000 | 


East Indian .......... 1,425,000 ... 1,563,000 ... 1,439,000 ... 1,299,060 


Total........... 5,575,000 ... 5,525,000 ... 5.654.000 ... 5.254.000 


The weight of the import of each description we estimate as 
follows :— 





eee eee ee ee eee eee 


This prospective supply is slightly less than the estimated re- 
quirements. The important feacure is that an American crop of 
4,250,000 bales is required to meet the wants of the world. 
Such being the case, it may be taken for granted that even 
4,350,000 bakes would not be too much to handle. 

Probable Course of Prices in 1876.—With sup] ly and demand 
at about an equilibrium, one would not, under ordinary cireum- 
stances, look for any materiai variation in prices from the rates 
now current; but, as pointed ont in our October report, the 


extraordinary (last year very extraordinary) circumstauces. 
Even yet cotton is not on its own merits. 
internal misfortunes; brought about by over-production, aggra- 
vated by adverse external influences in theshape of bad trade and 
financial crisis in every important centre of monetary and com- 


business community that pessisism is everywhere rampant ; and 


nm a 


tering. 
gleam of hearty hopefulness, and a thorough-going optimist is 
quite a-curiosity. Some day a great change wiil come, but 
when, itis impossible to say. So far as cotton is concerned, all 
that we have to say, for the present, is that prices are below tie 
average cost of production ; 
sharp.reaction must come; and, theretore, that spinners and 


uncovered contracts for the torward delivery of yarns and goods. 


so low a figure would not have been witnessed if it had not been 
for the discredit and disorganisation which followed the Collie 
aad other failures; and unless some unforeseen political or 
financial occurrence takes place, we shall be surprise: if the 
average price for 1876 is not much higher than the figure now 
current. 


(1.)—Cortron TrapE—GENERAL Resvccts, 1857-74. 
Ellison’s Circalar of (1) Total Value of Goods Pr 
of Raw Cotton Consumed therefor; and (5) Balaace 
Interest, Wages, and Expenses. 

(In Min. £; 95,4, = £95,400.000.) 


mate, ner 
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+ fn" Dy. . 
for Profit, 
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Total Left for Total Left for 
Value Cost Wages, Value Cost Wages, 
Year. of Goods of Raw Profit, Year. of Goods of Raw, Profit, 
| Pro- Cotton. and other Pro- Cotton. and other 
| duced. Expenses. duced. Expenses 
| Min. £ Min. £ Min. £ Min.£ Min. £ Min. £ 
1875.1 954 | 365, 539 1865... 832 | 4731 359 
°74...1 100, 40,2 60,3 "U4... 76,4 52,5 23,9 
°73...| 104,6 45,4 59,2 ’68..., 59,8 40.6 19,2 
"Salve 102.3 48.0 54.3 "Ga... 42.7 26,7 16,0 
71... 102,0 | 40,8 61,2 
70... 93,1 42,1 51,0 i861 74,5 32.2 2,1 
"60. 80,6 28,9 o1,7 
1869. 86,2 O45 42.4 
"68. 91,7 41,0 51,7 1859 72,2 27.6 44 
"67 90,4 | 41,2 49,2 D8. 63,1 24,8 38, 
"66. 102,7 51,9 50,5 "Ot. 59,8 24.8 35,0 


—_ eet eee 


market for two or three years past has been under the control of | 


A protracted series of | 


mercial activity throughout the world, have so demoralised the | 


——_— - 


— en eR 
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Kinds. Bales. Average. lbs. 
De cacctatilcciminan 2.925.000 39° 1,284.075.000 
REI. eidhacehadtitinnaianeie’ 540,000 160 86,400,000 
Egyptian, &. .....csecsee eevee 550,000 554 304,700,000 
West Indies, &6...........-.s000« 155,000 205 27,675,000 
BE IN chen vonvnzdececisics 1,425,000 360 513,000,000 | 
Total 5,575,000 397 2 215.850.000 


we do not remember a new year which opened 30 lifelessly or so ute | 
terly devoid of cheerfulness as has that upon which we are now en- | 
Look which way we will, there is not visible a single | 


that, consequently, soouer or later a | 
manufacturers will act wisely in not risking much in the form of | 


Last year, the average price of middling uplands was 734, but | 


2) Cost 1 


| 
| 
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a o4 COMMERCIAL HISTORY AND REVIEW OF 1875. [Economia 
as * - Ee ° ° 
Pe 2 at i in ements donde 
oo i Il A Sraremenr Showing the Weicut of Co Cc i 
ae 0. yw Crora and Yarn—Exported and Estimated as actually TEM g . of Cotron Consumed in Great 
F< i ( pyaar at Home—1857-75—in Millions of Pounds Weight— Britain; the Average Price of Middling Uplands; the Weight, 
‘“ =p Ellison's Circular. (000,000’s omitted.) Value, and Average Price per lb of Yarn Exported; the Quantity, 
eee = . 7 penne Value, and Average Price per yard of Piece Goods Exported, and 
a ty 1 - A rie ‘a enicueatienn af the Total Value of all Kinds of Cotton Products Exported in each 
bad) Yarns an a ot Ra . Cotton of the past Sixteen Years.—(£ilison and Co.'s Circular.) 
P| ey Exported. , 00,000’s omitted ; thus, 1,805,0 = 1,805,000,000. 
EMSS : Years. | | . E — +o mm wi a melt | = Si 
5s | | - on- a ° 
eis, Yarn. | Cloth. | Total. gi ol etna 
4 i } ee 1.2 . : 
+2 "| tion. White or eos Printed or | @-5 |Total of Pi - 
, ee | os s of Piece! o 
ert , Year. Plain. 2,2 Dyed. # =| Goods. | & 
ae al per th —— —_| §% |__| 5m|___j gm 
: ry | MI.1bs. MI. Ibs.|M1. Ibs. - d pene Value| < 2 Quanty |. Value < 2 Quanty Value; < 
bad, 1875.....+0+. 215 | 713] 928 | a | —— fn] ae meee neon | <n eneeneeecn eased 
$i or: 220 | 726 | 946 | 78 | Min. | MIn.} g | Min. |Min.} 5 9 Min. | Min. | a 
c. OE a 215 | 688 | 903 | Se | | yards. £ _yards.| £ yards.| 4 | ™ 
eh a 912 | 698 910 a 1860...... | 1,805.0) 23,3) 3.09, 971,1; 17,0) 4.21, 2,776,2 40,3) 3.49 
beet: a." | 193 | 680.1 878 8 ei 1,734,5| 21,9) 3.03, 828,8) 14,2] 4.11 2,563,4 36,1) 3.38 
, ++ Pees bad 4 | ’ 
ey 70 xg | €16| 802 93 WP viens 1,033,3| 16,2| 3.76) 648,0, 12,3] 4.57 1,681.3 28,5) 4.07 
Pat | | "68 voces 1,110,6} 23,3) 5.04 600,3) 14,2] 5.71 1,710,9 37,6) 5.28 
+. ee 1869......... 109 | B85) 704 11 ee 1,101,5| 26,7) 5.83, 650,4) 17,1] 6.32, 1,751,9 43,9) 6.01 
5 ibe 63... 174 | 548 | 728 9 "63 esse. 1,308,6| 27,7) 5.09) 765,6, 17,0] 5.81 2,014,3 44,8) 5.34 
ase iticsnctis 1st | 523 | 687 10 | | | Le eal 
ha — Ist | 491 | 625 14 "65 ......| 1,677,8] 35,8] 5.12, 897,8, 22,0] 5.91) 2,575,6 57,9 5.39 
tat 67... ...| 1,950,3] 33,7| 4.16 881,7, 19,3] 5.28 2,882,0 53,1) 4.50 
et 1865......... 98 | 377| 475 153 "68 ......| 2,037,1) 31,3] 3.69 939,9 18,9] 4.82, 2,977.1 50,2) 4.05 | 
poy,  Bhecsvncer 71 | 332 | 403 224 69 ......| 1,920,1] 30,5) 3.82 945,9, 19,3] 4.91, 2,866,1 49,9) 4.18 | 
eaee: 6 70 | 321 | 392 205 70 ......| 2,293,6] 33,9) 3.54 963,8, 19,0] 4.75, 3,257,4 53,0, 3.90 | 
tFa5, icine 88 | 324 | 412 14] | || | | a 
brags | 1871......| 2,399,2| 33,8} 3.33, 995,9, 19,5| 4.71) 3,895,1 52,8, 3.72 
+35 | 1861......... 177 | 496 | 674 7 °72 ....0.| 2,379,9] 34,8] 8.51 1,187,6 23,3) 4.92 3,517,5 58.2| 3.97 | 
ho ee Fe 197 | 542) 740 6 , | 2,385,2| 34,3) 3.45 1,081,3 21,5) 4.78 3,466,5 55,8 3.86 
Bik 4) — | 2.583,9| 34,7) 3.22) 1,003.1) 19,6] 4.68 3,587,1 54,3) 3.63 
Sat | 1859......... 192) 500 | 693 6§ — 2,548,01 33.2] 3.13 999,6 19,8] 4.78 3,547,7 53,1) 8.61 
PS _ 200 | 452 | 652 * ; —_— | 
A& 2° i cneesas 176 | 466 | &83 if Yarn Exported. | Total 
as 5 men > Se f : o Cotton | Av'rage|—————_--____—__—_—_— Hos’ry,| V: 
ware | (IIL) —Exprorts of Corron Prsce Goops—1875-74-73-60—in Quantities . | a :¥ all ei 
ae | (Millions of Yards) and Percentage of Totals.—Ellison’s Circular. Year. | Con- | Price | Av’rage Lace, of 
eae _ (000,000's omitted ; thus, 1.344, = 1,344,000,000.) of Up-|Quantity Value. | | &e. | Cotton 
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have been competing with that of our local manufactures in almost 

every part of the world. Owing to the continued lassitude in 

the demand for jute goods, and the unremunerati:e state of 
rices, a movement was made by spinners and manufacturers 
ere to make a second reduction in the rate of wages, which led to 

a strike amongst the operatives, and a consequent shutting up 

of many large works for a period of six or seven weeks, the 

difference being ultimately arranged by mutual concession on 
the part of employers and operatives. As might have been 

e this large stoppage of production allowed old stocks to 

be cleared away, and for a short time new life was imparted to 

the trade. This revival in the demand for goods was, however, 
immediately followed by the putting on of additional machinery, 
which requiring more hands, soon caused wages to be restored to 
their former level; and the trade appears again to be in the un- 
happy position in which it was at the beggining of 1875, viz., 
that the production exceeds the demand, while the foreign com- 
petition with which manufacturers have to contend is fully as 
strong as ever. Whether the trade will right itself ultimately 
by the opening up of new markets, or if it will be much improved 
by the expected adoption of stringent regulations as to the load- 
ing of grain cargoes, remains to be seen. 
| The trade in flax during 1875 has been subject to considerable 
fluctuations. The Russian crop of 1874 was not a large one, and 
in some important districts it was not only very deficient in 
nee, but also of poor quality. There were no doubt some 
avourable exceptions, such as Archangel and Pernau, and some 
of the Petersburg Slanitz districts, but, generally speaking, the 
supply received this year from the crop of 1874 has been dis- 
appointing, both in point of quality and quantity. It was hoped 
that the crop of 1875 would come forward in time to relieve the 
inconvenience caused by the indifferent crop of 1874, but unfor- 
|| tunately this has not been the case ; and the prospects of good 
and cheap supplies of raw es are worse than they have been 
for many years, in consequence of an extensive recurrence of 
failure in the flax crop. While the crops of flax in Russia and 
other parts of the continent have failed in 1875 to a great extent, 
that in /reland has proved a remarkable exception, the yield of the 
crop in that country having been almost unprecedently large, 
although this is to some extent counteracted by the reduction in 
the acreage under flax, the comparative sowings for the last five 
|| years having been :—1875, 101,905 acres ; 1874, 106,907; 1873, 
129,927 ; 1872, 121,864; and 1871, 156,670 acres. It is pro- 
bable, however, that the good result of the 1875 crop, and the 
high prices obtained for it, may cause a considerable increase in 
the sowing in 1876. Along with that of flax, the Russian crop 
of hemp is reported to have suffered from unfavourable weather, 
and the supply next season is expected to fall considerably short 
of what is usual. Prices in consequence have lately had an 
upward tendency. 

In connection with the short supply of flax, it deserves to be 
noticed that in some quarters Jtalian hemp is being substituted to 
a considerable extent for flax. How far this substitution may 
become practicable remains to be seen, but the good quality of 
the 1876 crop of Italian hemp will no doubt be favourable to the 
introduction of this fibre as a substitute for flax in the present 
emergency. 

Linens,—T he demand for household linens from the home markets 
has been very steady throughout 1875, giving manufacturers gene- 
rally fair employment, notwithstanding the continued inactivity 
of many of the principal foreign markets. For canvas the 
demand has, upon the whole, been rather quiet; and it has been 
impossible for manufacturers to obtain an advance in price 
equivalent to the increased cost of flax. The same may also be 
said of many of the lighter fabrics, and it remains to be seen 
whether prices will improve in a degree corresponding to the 
advance on raw material; if not, the prospects »f the spinning 
and manufacturing trade are the reverse of satisfactory, and it is 
not at all improbable that flax machinery may be stopped to a 
considerable extent. 

We have endeavoured to give a correct description of the 
present position of our chief local industries, and regret that we 
cannot present a more favourable account of them. The pro- 
spects cannot be said to be promising, either for the linen or 
jute trade. In the case of the former, there is, in addition to 
the difficulties already noticed, the low price of cotton, which it is 
feared may stimulate a competition in certain descriptions of 
goods ; but as we have now had a long protracted period of 
dulness, we may reasonably expect that a change for the better 
may by-and-bye take place, especially should the‘trade with 
America—which is a great field of outlet for all descriptions of 


our manufactures—experience the long looked for improve- 
ment. 





\ 
{| 





VIIL—WEST RIDING, &c., WOOLLEN, WORSTED, 
FLAX, IRON, AND OTHER TRADES. 


The Leeds Mercury reports :— 
LEEDS. 


From our customary retrospect it will be seen that Leeds has 


| shared during 1875 in the depression which has characterised 
\ 














several of the leading trades and industries. In both woollen 
and iron—two staple branches of manufacture—1875 has been 
throughout a rather dull year; but such business as was done 
locally has been transacted upon sound and safe principles, based 
upon the confidence that, in the ordinary course of things, an 
Pe genom may soon be expected. Some of the other trades 
w 


ich, although of comparatively minor importance, are yet | 
carried on upon an extensive and growing scale) have a more | 
cheerful account to give of 1875, a compensating advantage again | 


due to the variety of industries which together support the un- 
pretentious but solid prosperity of our town. 


The woollen trade of 1875 was opened in the Leeds district 
with anticipaticns that it would at least be more profitable than 
in the two preceding years. 
being realised those hopes have been. The general soundness 
of trade and the small stocks that most houses held at the close of 
1874, fairly warranted the expectation of a brisk demand with 
the pening ofthe newyear. Manufactured goods had gradually 
declined in price, and the raw material h 
vanced, so that there did not appear to be any chance of goods 
being produced at any less, if even at the same price. Still, 


these facts failed to produce any marked or spirited speculation | 
in the opening of the year. The reverse was the case, and the | 


The results show how far short of | 


» if anything, ad- | 


hand-to-mouth system then initiated has gone on to the close of || 


the year. 


in America and Germany—and things generally, at best, were 
seemingly in a state of dubiousness. 


A variety of reasons were in operation. At the close | 
of 1874 and the beginning of 1875 there were large numbers out | 
of employment in the manufacturing districts, there was great | 
depression in the shipping trade, owing to the commercial | 
failures of the summer—the natural reflex of the previous panics | 


In consequence of the serious | 


strikes in the English and Welsh coalfields and in other branches of 
industry, there was a suspension of that circulation of money | 


among the classes interested which would have been expended | 
This, of course, affected more especially the ready- | 


in clothing. 
made clothes trade. The spring season, however, opened in a 
fairly satisfactory manner as regarded the delivery of orders; 
but the repeat orders only came tardily in. No doubt the trade 
would have improved very much as the summer advanced, had 
not external incidents arisen. The failure of large houses in 


Manchester and London, who, though not much engaged in the | 


woollen trade themselves, were yet connected directly or indi- 


rectly with those that were, produced a very discouraging effect. | 


Then came the depression in the iron trade, the partial, and, in 
some instances, total cessation of many large ironworks, throwing 
thousands of hands out of employment. In the districts where 
these unfortunate events take place the clothing trade is one of the 
very first to suffer. Amidst all this, the continental trade, par- 
ticularly with the Leeds, Huddersfield, Dewsbury, and Batley 
districts, was seriously threatened by the apparently determined 
efforts of various continental countries to make their tariffs tho- 
roughly protective for themselves and disadvantageous to English 
manutacturers. The exports to the American market have not 
been so large as in former years. 
French, Brazilian, Chilian, and Peruvian trades also exhibit a 
decrease ; wh lst to India, Germany, Italy, China, and Japan, 
the exports have been larger than usual. In 1850, the total 
number of spindles in woollen milla was 1,595,273; it is now 
3,266,703; the number of power looms in 1850 was 9,439; it is 
now 58,527; the persons employed in woollen milis—children 
between 5 and 13, in 1850, 7,094 ; now, 8,588; males between 
13 and 18, in 1850, 11,884 ; now, 18,972 ; females, 13 and above, 
in 1850, 26,810; now, 66,324; males of 18 and above, in 1850, 
28,655 ; now, 49,169. A noteworthy circumstance of 1875 is 
that there hus been no dispute between employers and employed 
in the Leeds district. Although the majority of the mills have 
been running short time during the late months, yet on the 
whole the operatives have been fairly employed. 

The iron trade during 1875 may be said to have been very 
quiet. At the commencement of the year ironmakers were only 
moderately employed, but there was considerable demand for 
railway work, and machine and tool makers generally were 


The Canadian, Australian, | 


fairly e:ployed, although some were ouly engaged in completing | 


orders given previous to the close of the year. 
of the best iron in the Leeds district have been singularly free from 
the depression and loss which has affected all the other leading 
iron-producing districts of the country. This is owing in grest 
measure to the fact that they have devoted themselves to the 
production of the highest quality, and to their appreciation of the 
evident neressity which has been shown, by the various reports 
of the Goverament inspectors, for the need of employing the 
very highest quality of material in all plant manutactured for 
railway purposes. 

The coal trade forms a very important branch of industry in 
the West Riding district. ‘The district embraces an area of over 
100 square miles, in which are about eighty collieries, one-fourth 
of which produce annually over 100,000 tons each ; others pro- 
duce as much as 500,000 tons annually; but the rest are com- 
paratively smail, several not producing more than from 5,000 to 
| 10,000 tons aunually. Tne number of men and boys employed 


exceeds 20,000, and the aggregate annual output is about 


5,000,000 tons. At the commencement of 1875 trade was ina 





Manufacturers | 
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‘trade. Several new appliances to supersede hand labour have 
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most unsettled condition. It had become necessary that a reduc- 
tion in the rate of wages should take place, and after some nego- 
tions between the coalowners and the, miners the dispute was 
referred to Mr W. T.S. Daniel, Q-C., County Court Judge. 
His decision was communicated to both parties during the 
second week in January. By the award he then gave, the = 
ay-day 
after the 18th of January to the first pay-day after the 18th 
July, in addition to the 124 per cent. reduction in Mr Kettle’s 
award of the 2nd June, 1574, being together a reduction of 25 
the rate of wages paid on the 31st March, 1874. 


| of the miners were reduced 12} per cent. from the first 


| per cent. upon 
The flax trade in Leeds and neighbourhood has fully main- 
‘tained its position in extent and importance as compared with 
‘the past few years. Although the year 1875 cannot be said to 
| have’been characterised by any great prosperity, yet, taken as a 
‘whole, and including all the branches of the flax dealing, flax 
| spinning and weaving, &c., it has not been wholly unprofitable. 


| The leather trade has been steady in its character, and without 
‘any material alteration in prices. Such changes as have taken 
| place tell.somewhat unfavourably on the tanning branch. 

In the boot and shoe manufacture, during 1875, the business 
done has perhaps exceeded that of one or two preceding years. 
In the earlier months of the year there was a good steady trade, 
(and with the approach of winter.eame a brisk demand for strong 
| goods—a department in the trade with which manufacturers 
a are chiefly coneerned—and this continues at the present 
time. Indeed, thedemand for workmen could not be adequately 
met. It is feared, however, that the serious depression in trade 
in the North of England may cause a dulness in the spring 


been introduced by various Jrms, but it is scarcely known yet 
-how far these have proved successful. During the year the 

trade has happily been almost entirely free from any serious 
' failures. 

Considerable briskness has characterised the building trade 
during 1875, although both materials and labour have continued 
ata high rate. Owing to a reduction in the cost of coal, there is 
now a downward tendency in the price of bricks, as well as some 
decline in the value of timber, but against these advantages must 
| be set the higher wages now paid to workmen and their shorter 
‘hours of labour. The trade has been comparatively free from any 
| disturbance by strikes, whieh were rather troublesome in the pre- 
| vious year, «nd there is, apparently, a growing disposition, both 
| among employers and employed, to settle dieputes by means of 
| arbitration and amicable.arrangement. Adachinery is now being 
| more largely used than formerly ; but, of course, much of the work 
| must stiil be done by hand. 

Leeds continues to hold its place as one of the principal.seats 

ot the ready-made clothing trade, Upwards of a dozen firms in the 
town are engaged in the business, some of them on a very exten- 
| sive scale, maintaining well the local reputation for the making, 
| especially, of juvenile suits. During the past year a fair average 





| 








|| trade has been done, although in the face of increased keenness 
|| of competition, and profits are, for the same reason, somewhat 
{| harder to make than was the casea few years ago. 

| 1875 has in a great measure been a successful one 
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wae ig. and cap trade in Lecds, especially when the depressed state of the 
ERAS | general trade of the country is taken into consideration. Many 

Ph t= . of the firms engaged in this trade have incrcased their staff of 
Ba a hands and extended their works, and it may be expected that in 
| a re; | | the future it will become one of the many important branches of 
ei. ea | trade-upon which Leeds depends. 
| ae | The éobacco trade has continued very steady throughout the 
n° year, and some of the manufacturers have done more than an 





% 





average amount of business. ‘There has been little or no altera- 
tion in prices. ‘l he manutacture of cigars is a growing branch 
of the trade in the town. 


BRADFORD. 


1875 has been pre-eminently a year of caution in the Bradford 
trade. With some exceptions, the stapler,.spinner, manufac- 
turer, and merchant have acted on the policy of not buying too 
}much at atime, and have kept comparatively free from those 
| dangerous embarrassments which too often have resulted in-a 

panic. Although the results of the vear are not so satisfactory 
| as could be wished, and while there is little to rejoice over in the 
way of money-making—the losses of many of our traders having 
been heavy—there is cause for congratulation in the fact that 
Bradford has stood the tension so well, and that so few houses— 
and those not of great standing- have had to succumb to the 
difficulties surrounding a dull and dragging trade. This has 
been especially the case with the woolstapler, who has had a very 
indifferent year. The spinner has been a little better off, -but 
not much, anc only in special instances can it be said that money 
has been made. ‘The manufacturer has had a-very trying time, 
and it is questionable which has done the worse, the stapler or 
the maoutacturer. On the whole, the year has been unsatisfac- 
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to the jowest margin, and even in those instances where a large 
business dss been done by the merchant, the work and inei- 
dental toil was in some cases hardly worth the candle. Produc- 
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tion generally has been in excess of the demand. and some 
manufacturers have had to curtail ; but they have only done this 
for a time, as-workpeople are not plentiful,-and if there .is nota. 
general adoption of short time, which has never been the-ease in 
1875, the workpeople leave, and the manufacturer is left in the 
lurch. In the opinion of~many well-informed persons in the 
trade, it would have been wise for spinners’ and manuiacturers to 
have had a combined curtailment, but there is too much jealousy 
one of another, and too much competition for this to'be earried 
out, and in consequence the whole trade-suffers, with the excep- 
‘tion of those who make specialities. Various devices.are tried to 
decrease production, but’ the ‘‘ hands” soon get dissatisfied, and 
at the least spurt in the trade machinery is put on in full force. 
It is felt that even with the dull trade of a year like 1875 
‘‘ hands” are not plentiful, and spinners and manufacturers very 
naturally think what is to become of us should the ‘* good time ” 
come and find us short of people to tend our frames and looms. 


HALIFAX. 


Carpets.—The general aspecs of this department of trade is by 
no means bright, and the. amount of bus’ness transacted during 
the year will not bear favourable comparison with that of pre- 
vious years. The very high American tariff places our manu- 
facturers at a great disadvantage in their dealings with the 
United States, which formerly were one of the principal markets 
for their goods. Until very recently, however, it was but in one 
or two departments that short time was adopted. 

Leathey.—The year has been a most satisfactory one in that 
department of the leather trade devoted to the supply for boots 
and shoes. There are now several manufactories of these articles 
in Halifax, fitted up with the most modern machinery, and em- 

loying a large number of people ; and their trade has been a 
belek one all through the year. The belt trade, however, has 
not been so satisfactory, consequent on the general depression 
of the manufacturing business. 

Stone,—Taking the whole of 1875 throughout, stone merchants 
and quarry owners have not had much cause to complain. In 
the way of trade a good average has been done, and prices fairly 
maintained, although, no doubt, had there been a drier summer, 
more stone would have been sent away to London, the provinces, 
&e. Wall stenes and ashlar have obtained high prices, which, 
no doubt, has been caused by the contract; for the new barracks, 
&c., being in operation. 

In the various other industries of the town business has fluc- 
tuated much the same as it has done in the staple trades ; but, 
upon the whole, people have been iairly employed, and there is 
an almost entire absence of that distress which used always to | 
be a characteristic of even the least depression of the staple 
trades of the town and district. 
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HUDDERSFIELD. 


The year 1875 has net been either so busy or so profitable to 

our manufacturers as many of those preceding it. A fair busi- 
| ness in most departments was done in the spring, but this was 
' not sustained as the year advanced, and through the autumn 
there has been a gradual resort to short time in some branches, 
which has rather increased than diminished as 1875 has drawn 
towards its close. ‘This will not apply, however, we believe, to 
more than one-third of the machinery in this district ; aud whea 
it is remembered how rapid the ratio of increase in the producing 
power has been here of late, and how general also has been the 
depression of trade through 1875, it is clear that our staple 
industry has been relatively prosperous, if not actually so. The 
worsted coating trade has again formed a favourable exception ‘to 
| the dull state of demand existing in many other departmeats.' 
| This important and comparatively recent branch of business has 
| of late years gone on increasing until it now occupies a leading 
position here, and Huddersfield worsted goods are now, without 

doubt, most in favour both at home and on the continent. 

The home or country trade, which is chiefly served throngh 
Huddersfield houses with woollen gocds of almost every deserip- 
tion, has also proved more trying and difficult than usual. In 
consequence of the great depression prevailing everywhere, but 
| more especially in the tren and coai districts, there has been a 
| great increase in the number of bad debts, while there has also 
| een a considerable increese of competition. 

‘There has been a good deal of short time in the logal yarn- 
| Spinning trede during 1875,and this formerly flourishing branchof 
| industry has not proved very profitable. Numerous failures of 
customers have occurred affecting Huddersfield houses to some 
extent, and several spinners in this district, seeing no very 
bright prospect betore them, are beginning to turn their atten- 
tion in other directions. 

The business of 1875 from this district to the continent has, 
with ene single exception, been of a very limited kind. France 
continues 10 improve in commercial prosperity, and has taken 
| an increased quantity of goods ; but so far as the other countries 

of Europe are concerned, and notably Germany, the business done 
| has been remarkably small and unsatisfactory. ‘Trade with the 
| United States and Canada has been also very diilicult to work 
profitably during the year. j 
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| fluctuated with the general state of trade, but good white 


‘ plentiful, and the streets assumed a quiet appearance. 


Economist, ] 
March 11, 1876. 


THE HEAVY WOOLLEN DISTRICT. 


In this district, though it has not enjoyed that prosperity 
showered upon the heavy woollen trade some. time ago, the 
year’s transactions exhibit a decided improvement upon 1873-4, 
and short time prevails -to a very limited extent. The conti- 
nental trade did not open out well at the commencement of 1875, 
merchants being very reluctant to give out orders: Only those 
houses doing a direct trade were moderately supplied with 
orders. ‘This unsatisfactory state of things continued for some 
months, and when a change for the better occurred, and there 
was a little briskness, the leading houses got the lion’s share of 
the orders. This led other firms to devote their attention more 
to the home-trade than they had hitherto done ; and it was well 
they did so, for it has been unusually good—the best enjoyed for 
several years—especially during the late autumn and winter 
months. 

The carpet trade of Dewsbury and Heckmondwike has fluctuated 
considerably during 1875. It was moderately good at the be- 
ginning of the year, but drooped towards June; but with 
autumn. came orders to a fair amount, and business in Dutch 
and Kidderminster, as well as Brussels, is good, the demand 
being mainly from the home market and the continent. Blanket 
manufacturers have had a good year on the whole, and espe- 
cially during the past quarter. The demand for raw material 





shoddy has always sold well. Of inferior sorts of that and 
mungo there has at times been a glut, and importers must have 
sustained a loss. Wool has been in fair request, rates having 
moved. in sympathy with those obtained at the London and 
Liverpool sales. The machine trade is in a healthy condition, 
and that may be reported as the present appearance of business 
generally. 


WAKEFIELD, 


For many years this town showed no signs of progress, but, 
on the contrary, some branches of industry seemed gradually to 
disappear, property became less valuable, houses cheap and 
Several 

years ago a marked improvement was noticed ; for the past few 
years the town has made rapid progress, and at the present time 

it is in several respects one of the most ri-ing and prosperous 

towns in the West Riding, of which it claims to be the capital. 
| Most of the West Riding institutions are located at Waketield, 
| including the prison, the asylum, the registry of wills and deeds; 
| it is the nomination place for the South West Riding, and it 
‘boasts of having the largest corn and cattle markets out of 
| London; it has excellent railway and canal facilities; it is sur- 
| rounded by extensive coalfields, and with these and other natural 
| advantages, it seems somewhat extraordmary that ‘‘ merrie 
| Wakefield” has been content to stand and look on whilst 
neighbouring towns have been making great progress. The 
corporation, the merchants, manufacturers, and tradesmen seem 
| to have arisen from their slumber a few years ago, and the tide 
| of prosperity which resulted, and is continually following upon 


‘their enterprise and energy, appears somewhat extraordinary. 


| The year 1875 will be remembered by those engaged in every 
| branch of trade, if we except iron and wool, as one of the most 
| prosperous in connection with the history of Wakefield. Building 
| land has very considerably increased in value during the year. 
| In numerous cases rents have almost doubled. Houses of 
almost every description are exceedingly scarce, and many 
persons have been prevented from removing to Wakefield in 
consequence of their inability to secure a suitable dwelling. A 
large number of houses have been erected during 1875, and 
many are now in course of construction, but the majority are 
cottages. Middle-class houses, to let at from 15/ to 25/ per 
year, are very difficult to meet with. 


The-building trade was never so good as it-has been in Wake- 
field and the neighbourhood during the past 12 months. This 
has led to a great demand for bricks, which have often been 
difficult to obtain at from 28s to 30s per thousand. Although 
the masters increased the rate of wages 1s pex week all round in 
May last, skilled workmen are scarce. 

The worsted trade is carried on very extensively in Wakefield. 
Considerable additions have been made to one or two worsted 
manufactories during the year, and the trade has been for some 
time unusually active. At the close of 1874 and in the early 
part of last year trade was rather quiet, but recently manufac- 
turers have been fully occupied in every department, and some 
good orders are on hand. ‘The carpet yarn trade has been very 
dull and unremunerative. 

The cocoa fibre mat and matting trade is carried on at three 
establishments in Waketield, and at one of them, the West 
Riding prison, an extensive business is done, the production of 
mats and matting averaging upwards of 14 tons per week. At 
the opening of the year, and «uring the past few months, cocoa 
fibre-sold at about the same prices as last year, but during. the 
summer season, in consequence of heavy arrivals from India, 
quotations were somewhat lower. 


matting has been very good for the home and continental trade, 
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with previous yeas. The-prices realised for manufactured goods | 
have been rather below those obtained in 1874. 


The wire and hemp rope trade has, on the. whole, not. been 
quite so brisk during the past 12. months as it was in 1874. | 
‘rhe depression in the iron and coal trades has caused the demand 
for pit ropes to be somewhat easier, but the inquiry for ropes for | 
shipping pu. poses has been unusually good for some time past, | 


a” the men engaged in that department have had to work extra | 
ours. 


_ The soap trade continues to flourish in Wakefield, and an | 
Immense quantity of soap in various .qualities, suitable for | 


manufacturing, household, and toilet purposes, has been sent out | 
of the town during the year. 


The timber trade has been remarkably brisk in Wakefield this 
ear, considering the general depression of trade, but this is to 
e accounted for by the fact that both in the town and in the 

adjacent colliery districts the supply of dwelling-houses has for 
some time been considerably short of the demand, and the capital 
accumulated during the last four or five years of prosperity has 
found an advantageous investment in this direction. 


The manufacture of aérated waters is now carried on very 
extensively in Wakefield. | 


i 
i 
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BARNSLEY. 


Although some changes -have taken place, as in most districts, 
yet in no part of the kingdom has the iron trade during 1875 

een in a healthier state, or work more regular, for int lmost 
every branch the men have been fully employed. The make of 
pig iron has been large, and the productive power has been 
considerably increased by the erection of some blast furnaces. 
A good deal of ore has been imported from the extensive irén- 
stone field in the neighbourhood of Frodingham, North Lincoln- 
shire, and some have also been received from Northampton- 
shire. 
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The plate and sheet mills have been kept running very | 


well, but there has not been a very brisk demand for ordinary | 


iron rails, for they are fast being superseded by those made of 
Bessemer, excepting, indeed, for colliery purposes. Wagon 
builders have had some good contracts throughout the year, more 
particularly for wagons for the conveyance of coal and other 
mineral. Several changes took place with respect to the coal 
trade, with frequent fluctuations with respect to prices. In no 


part of the kingdom are the minerals being developed to any- , 


thing like the extent they are in South Yorkshire, and during 
1875 the coal was reached, so that the increase in the productive 
power of the district within four miles of Barnsley will be at least tivo 
million tons more in 1876 than it wasin 1875. Lhe burusicy coal 
was reached a few months ago at Corton Wood, near Wombwell, 
and it is expected that the output when all the machinery is in 
operation will be equal to 1,500 tons daily. The shafts are 20 
feet in diameter, about the largest in Yorkshire. At no great 
distance from Corton Wood the same seam has been won, and 
the yield will be large, asthe colliery, in which M. Worms, of 
Paris, has an interest, will be energetically worked. 
stone coal has also been sunk to at several places. Near to 
Hoyland it has been reached at the Rockingham Colliery of 
Messrs Newton, Chambers, and Co., who have leased som-- 
thing like 1,000 acres from Earl Fitzwilliam. ‘Lhe output of the 
coal will be from 1,400 to 1,600 tonsa day. At Worsbro’ the 
Barrow Hematite ‘‘ompany have also succeeded in reaching the 
Silkstone, going through the Barnsley scam, which has not been 
done before. This solves a most important probiem, for it shows 
that the Silkstone below the other is of good quality ana of average 
thickness, so that there is consequently a vast field of coal as yet 
almost untouched, the extent of which may be computed at 
hundreds of square miles. At Hoyland alo the Silkstone coal, 
under similar circumstances to that at Worsbro’, is expected to 
be reached daily. The linen trade during the early part of 1375 
was tolerably good, but for some months up to the end it was 
remarkably dull, the demand for most fabrics being very limited 
indeed, either for home consumption or exportation. in plain 
and fancy drills, which are extensively used in South America, 
very little was done, so that stocks accumulated. 


SHEFFIELD. 


The trade of this town and district during 1875 has been 
considerably below the average, and the prospects for the commg 
year are far from hopeful. It has now become a settled convic- 
tion that some of the Sheffield trades have seen the best of their 


ee CC LA 


days, for, in addition to the depression which prevails more or 


less generally throughout the country and in America, other 
nations, which used to depend almost entirely upon Sheffield 
manufacturers for their hardware goods, are to a considerable 
extent supplying themselves. This applies very much to the various 
descriptions of cutlery, the manufacturers of which in America 
are now not only able to supply their own markets but can com- 
pete with Sheffield houses in the Canadian, continental, and 
colonial markets. it applies also to manufactured iron and steel 
ils, the makers of which on the continent are becoming every 


year increasingly formidable competitors. Large quantities of 


The Silk- | 
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but very few orders have been received from America compared | Belgian iron have been used during the year right in the heart { 
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of Sheffield, though there are blast furnaces and ironworks less 
than a couple of miles away. This, coupled with the almost 
universal depression both abroad and at home, has made the 
ear one of comparative inactivity, of small profits, and, in some 
instances, of almost continuous short time. ‘The rise in the cost 
of production, too, has been one of the chief causes of our loss 
of foreign trade, and our business with the United States is less 
now by one-half than it was ten years ago. The shipments of 
steel and cutlery have fallen off nearly one-half in two years ; 
whilst the Bessemer trade has collapsed utterly, not a single ton 
of Bessemer rails having been consigned from Sheffield to the 
United States since last March. It issurprising what rapid strides 
\have been made by American manufacturers. The year 1875 
opened with a short struggle between the masters and the work- 
men in the iron and other heavy trades, the former insisting 
upon a reduction of wages as the only means of enabling them 
to secure remunerative orders. A reduction was inevitable, and 
the workmen were wise enough to see it. In the iron trade they 
consented to a reduction of 10 per cent., followed by an addi- 
tional 5 per cent. later in the year; and at other large works the 
men consented to work ten hours a day—the nine hours system 
had been in existence since the engineers’ struggle at New- 
castle—or to accept a corresponding reduction in the amount of 
their earnings. To the nine hours system, which for a time was 
general here, is attributed much of the inability of our manu- 
facturers to successfully compete with foreign rivals. Reduc- 
tions also were made in the wages of many other classes of 
workmen, and on the whole they were, if not cheerfully, readily 
consented to. The year, ind: ed, has been as bad for the men as 
forthe masters. The unusual depression has caused sad havoc 
amongst the /ocal limited companies, and within the year not less 
‘than 2,000,000/ has been lost. Most of these companies have 
| Droved to be mere drains on the resources of sanguine share- 
Eade, and there is no doubt that some of them were hopelessly 
unsound from the first. Up to within the last few weeks, when 
‘the men were preparing for the holidays, short time has been 
almost general. It has, in fact, been more or less general during 
‘the whole of the year and amongst nearly all classes of the 
| Sheffield trades. Portions of works have been all but closed, 
and they will not be reopened until trade becomes very much 
revived. 








ROTHERHAM AND DiSTRICT. 


| During 1875 dulness has characterised many branches of local 

‘industry. The prospects in the earlier months of 1875 were 

| anything but encouraging, and the gloomy forebodings then en- 

_tertained have been abundantly justitied by what has since taken 

| place. Short time has been worked in some departments, but 
as a whole, the district will compare favourably with others in 
the West Riding. Towards the end of the year, however, 
matters assumed even a worse aspect than before; and in some 
branches, instead of long hours being worked as usual in view of 
the holidays, short time was the rule, and where prosperity had 
long existed, what threatens to be an extended period of slack- 
ness commenced. 


The Leeds Mercury has the following useful commentary 
on the present state of the woollen and worsted trades :— 


Every trade report issued in connection with the woollen and 
| worsted trade for 1875 speaks of depression and stagnation as the 
/normal condition of 1875 working, and an absence of profit as 

the result of a considerable total of business. 

Various reasons are assigned for this unsatisfactory condition, 
and many practical men have each their particular cause and 
remedy to assign. Some say the reason is to be found in the 
falling off in the export trade, some that the cause is over- 
procuction ; others say that the foreigners are beating us hollow 
in our own markets; others again ask what better can be ex- 
pected when so many strikes have occurred at home. Nota 
few manufacturers allege that the price of raw material is too 
hizh, and that until it falls no good can be done, whilst all agree 
} that the market value of the article produced is within too 
narrow a margin of the cost of production. 

_It is not our purpose to deal with these various reasons seriatim. 
There is probably more or less truth in them all. Our object is 
rather to siate some suggestive facts and the obvious inferences 
to which they lead. 

The first question we will deal with is the present productive 
meomty of the trade, and the proportion of increase in recent 
years. 

This can be arrived at with some degree of accuracy from the 
reports of the inspectors of factories ; and although these figures 
do not give us by any means all the elements for a deliberate 

udgment, they may nevertheless be safely accepted as a pro- 
ably accurate guide. 


The foliowing tables are compiled from the most recent re- 





Noumper of Factores in ENGLAND. 


: 1861. 1871. 1875. 
Wool, &c...0rs000 1,679 ...... 1,949 ...... 1,925 
W orsted seree rece 532 onesce 630 esenes 692 
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NoumBer of SPINNING SPINDLEs. 
1861. 1871. 1875. 

Wool, &........ - 2,182,609 ...... 2,664,979 ..... . 8,266,703 

Worsted ......... 1,289,172 ....... 1,821,144 ..... . 2,182,792 


Nomper of Powrer-Looms. 





Wool, &c........ » SLIT ...0- 50,830 ...... 58,527 
Worsted ...... .. 43,048 ..... 64,659 ...... 81,747 


The reading of these figures clearly is that although the 
number of woollen factories has possibly decreased, and the 
number of worsted factories has not largely increased, yet their | 
capacity has increased considerably. he most conclusive 
evidence of this appears in the increase of the sp/nning spindles ; 
for whilst it may be doubtful whether the increase in power- 
looms does not represent substitution for hand-looms, to a cer- 
tain extent it is quite clear that (»ssuming the accuracy of the 
return) the number of spindles is an exact index to the 
comparative capacity for production existing in the years named. 
From the returns thus considered, it appears that in tha ten years 
from 1861 to 1871, the increase in productive capacity was 22 
per cent. in woollen mills, and 43 per cent. in worsted mills ; 
and in the four years from 1871 to 1875, the further increase was, 
in woollen mills 23 per cent., and in worsted mills 20 per cent. 
It will be observed that the absolute increase in the last four 
years in the case of the woollen mills exceeds the increase in the 
whole of the preceding ten years, as it does also in worsted 
mills, though in less degree. 

We have here a very large and quick increase, but these | 
figures do not represent nearly the extent of it; for during the 
whole of the period from 1861 forward, se/f-actors and improved 
mules have been taking the place of inferior machinery, and 
largely, in fact, enormously, increasing the production of pounds 
of yarn per spindJe. It must also be noted that the ratio of yards 
ef cloth per spindle has been further very largely increased by the 
extended introduction of cotton warps in many branches of both 
trades, which has had the effect of liberating a considerable 
proportion of spindles for the production of we‘t only, which | 
previously were necessarily employed in the production of warp. | 

Our next inquiry is with reference to the supply and con- || 
sumption of the raw material. | 

On the whole, we cannot assume any increase in the total 
quantity of raw material available for the woollen and worsted 
trade in this country in 1875, as against 1871. 

The obvious inference from the two sets of facts, so far as we 
can rely on them, clearly is that, while the machinery has in- 
creased considerably, the raw materi: available for it has not in- 
creased in the same ratio. ‘This, of itself, is not a favourable 
condition for a manufacturer, even when the demand for his 

| 
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production is equal to his producing power, still less so if his 
producing power is in excess of the demand for his goods. What 
is this last condition? Has the demand increased with the pro- 
ducing power? 

‘The two unknown factors here are the relative quantities 
absorbed by the home-trade in the two years, and it is im- 
possible to ascertain them eccurately ; but, taking various other 
circumstances into consideration —such, for instance, as a change 
in the style of garments, increased use of woollen fabrica for 
some purposes, and increase of population—we may assume 
that the production for home consumption in 1875 was about the 
same as in 1871. We thus have the following comparison—viz., 
in 1871 we had machinery with a producing power of 4,486,123 
spindles, producing at a ratio of 199,059,261 lbs; in 1875, with, 
| 5,449,495, our ratio of production is only 157,513,700 lbs. | 

‘Lhese figures tabulate as follows :— 

Producing Rati2 of 
Year. Power. Production. 
Ree CR isis 199 mins. 


| 
| 


"Ee ancoumsnveneuebnecnonets 5,449,495 — .....0006 157 





Showing in 1875 an increase of machinery of about 20 per cent., 
and a decrease of production of about 20 per cent. 

It is obvious that the want of equilibrium here indicated must 
place the producer for the time being, at a great disadvantage, for 


| 
| 
| 


not only does it represent a comparative absence of profit on the 
running of the machinery itself, but besides this an unequal and |, 
artificial competition for the raw material, and a depressing 
effect on the market for the manufacturer. This brings us to 
consider another set of facts. It will have been observed that 
our total import of wool in 1875 was largely increased, and our 
export of manufactured goods largely decreased. Yet it is 
admitted on all hands that the total supply of wool was not in excess 
of the general demand, 

The connection between these two facts is not at first sight 
obvious. The decrease in exports is generally accounted for by 
reaction from the excessive demand experienced after the Franco- 
German war. No doubt this isa considerable element in the | 
case, but we are of opinion that another cause is also at work, || 
the effects of which will be continuous and may considerably 
increase ; and this cause affects both our supply of raw material 
and the demand for our production—zn other words, we are having 
a considerably increased competition to contend with—in buying our 
wool and in selling onr manufactures. | 
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The deduction from the foregoing series of facts, however, is 
not difficult; and our purpose in arranging them will have been 
abundantly answered if they call attention to the obvious e ccessive 
increase in productive power in relation both to the market and the 
material, and to the necessity there will probably be in the next few 
years to devote attention and skill to the character and excellence of 
production, rather than to an increase of tts quantity, 


IX.—RAILWAYS, 1875. 


Herapath’s Journal bas the following :— 


1875, which has just passed away, has been generally a dull 
eriod, yet in some respects eventful. In our railway world it 
fos served to further develope the very great intrinsic worth of 
railway property, a subject on which we have always insisted, 
and never more persistently than during the railway debenture 
anic some years back. Sound railway property must improve 
in the passenger department with the increase in the population, 
while long experience has shown that the goods traffic steadily 
advances even at a greater rate. Although 1875 has been a dull 
year in business affairs generally, the ‘raffic of all our railways, 
with barely an exception, has increased considerably in goods as 
well as passengers. There is ground for the maintenance and 
advance in the value of railway stocks, although we must admit 
that their present price seems sufficiently high. Still, when we re- 
flect that year after year, in bad times as well as good, 
the traffic goes on increasing, but with reasonable varia- 
tion, and that we have passed over the ‘coal calamity,” 
or more properly the “coal conspiracy,” we cannot but look for- 
ward to our railway future with much hope, not only that the 
resent dividends will be maintained, but steadily advanced. 
hareholders know how satisfactorily were the railway divi- 
dends generally for the first half of 1875, and that they will be 
of the same character for the second (or December) half is 
evide: t from the results of the traffic. 


We never rely upon market price as an indication of actual 
value. Still it is some indication, and where the property is 
stable and settled down, price is usually a fair indicator. It 
may be useful, or at least interesting, to compure the market 
values of the several railway stocks most dealt in, at the begin- 
ning and close of 1875 :— 


Lines. Jan. 2,’75. Dec.30,'75. Difference. 

Bristol and Exeter ........ccsccccses Ree)” “esas 144 + 23 
Caledonian .........cccccecscsseseeees TERE nnee 137} + 293 
Glasgow and South-Western...... TS snes 110 —- 2 
Great Eastern ..........:eccseeereeees 50 cseeee 49% = i 
Great Northern .........cesseeseeree 0 wees 140 - 4 
Great Western.........cccccosersseess  — 120 — 9% 
Lancashire and Yorkshire......... 148 —— — 3: 
IINID scniniiisicanwimnsanecaiiienion a | atpak 1 174 + 28 
London and North-Western ...... SS ee 148: —- 6 
South-Western  .........ceeceeveeres LIQ keveee 1264 + 163 
ETE: sindhasinuneninnnncemabanixyne 7 cease 88¥ + 9 
BI. eccsnenneseunss.canenses 674 ames 1023 + 35 
SED - ctpnanenxscnendatenostousseces a 1452 + 58 
North British ........s.scscscssseeeee eee 126 + 433 
IIIT cncressrensonersesesoen ATTR cece 1714 — 53 
Worth Staffordshire...............00 — Oa 84 + 1b 
III saicniccnthutinicinnaninns _— | een 75 + 32 
South-Eastern .............ccccoseeees ae 133 + 223 
Staines, Wokingham, & Woking 

Se cerensvtncinasenneinses -  eeies 28 + 8 


Several of our great railway stocks have remained about sta- 
tionary in price during the year, such as the Great Northern, 
Glasgow and South-Western, and Great Eastern; but the 
Great Western has suffered a somewhat heavy fall of 93, while 
the Bristol and Exeter, which it leases, has obtained as the coa- 
sequence of that measure, a great rise. 


The immense rise in the Caledonian, Brighton, Metropotitan, 
North British, South-Eastern, and Staines, Wokingham, and 
Woking shares (equal to 40 per cent. rise) appears to be the 
result of advanced value. 


The South-Western, Midland, Sheffield, and North Stafford- 
shire have advanced substantially. 


The Lancashire and Yorkshire, the London and North- 
Western, and North-Eastern have all gone down a little; but 
it 18 a mere fluctuation upon their higher prices. 


While home railways has been so well maintained during the 
dull year, railways elsewhere, with some exceptions, have not 
had a brightening career. The American have suffered from 
several cau-es, and indeed several of them, including the Krie 
and Atlantic and Great Western, have made disastrous defaults ; 
but these defects will be mended, and there is great hope for all 


= yood sound railway properties in America, while such as 
the Erie and Atlantic and Great Western will regain their legs. 


There are no prosperous railways in Canada. The remark, how- | 
ever, which applies to the unfortunate American, will apply in a | 
{| Measure, to tie Canadian railways, if the Government of Canada | 


!————— 





American railways. The best will become better, and there are | 
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does not interfere by its measures with the natural progress of | 
those undertakings. 


Indian railways have pursued their assured moderately pros- || 
perous career, but the greatest of them is paying dividend in 
excess of its guarantee. 

The Argentine railways, especially the Buenos Ayres Great | 
Southern, are mostly answering the hopes of their proprietors | 
in an admirable manner. 

Railways on the continent, it is understood, have been flat. If 
the several countries in that part of the world continue to in- 
crease their armaments, soldiers will form the principal passenger | 
traffic of the lines, and as for the goods traffic there will be no 
place for and no time to aitend to such stuff! 

Turkey’s declaration of bankruptcy came as a thunder-clap to | 
English investors, especially those who believed in the honesty | 
of Turkey, but perhaps it served them right for trusting such a 
Government. \| 

Better hopes are entertained of Egypt, and our Government's i 
purchase of nearly a half of the Suez Canal shares was not only 
a smart measure, but it excited the greatest enthusiasm through- | 
out the country. It is also a grand event to the shipping inte- | 
rests using the Canal. . 


| 
Peru, with all her boasted wealth, is a financial lame-duck. | 
Peru and Turkey form a pretty pair! Spain will get right, and | 
pay—so it ‘s said. The gentleman, however, who sold his 
North-Eastern railway stock at 100, and with the money bought | 
Spanish bonds at 50, did not make a very bright bargain, and | 
will never, we are afraid, see his money back. It may be gene- | 
rally observed, and the circumstance is worth bearing in mind, 
that the rights of foreign bondholders have too often become 
their wrongs. Without doubt they have no legal remedies when 
they have to complain o! injustice, even of the grossest descrip- | 
tion. 





The Times of Feb. 3, 1876, condenses as follows the state-— 
ments of the New York Commercial Chronicle, on the failures 
of American lines :-— 


United States have been published in the New York Commercial | 
Chronicle, A detailed table is given of all the railways in) 
default whose bonds are either in the hands of ‘investors or of | 
money lenders as /onds actually issued, but no account is taken | 
of ordinary shares on which no dividend is paid, nor of bonds still | 
in the hands of railway contractors, or that have not been issued 
to the public. Uhe view taken of railway collapses in the States 
is, therefore, the most favourable that can be given, and yet it 
discloses a startiing picture of reckless financing and railway | 
making. 


The railways that have brought loss on those who invested 
their money in them have been made, in too many cases, for the | 
profit to be got by schemers out of their financing, not for the 
advantages they were likely to bring or the traffic they could | 
command. So long as the mania for extending lines here, there, | 
and everywhere ruled the publi: mind in the States this fashion 
of making fortunes was comparatively easy, but already, before 
the crisis of 1873, there had been sufficient warnings given by | 


| 
Some very usefui statistics on defaulting railways in the 
| 
} 


the defaults that had occurred of what was to be the end of the 
fever. As will be seen from the extracted table, which we give 
below, default had been made on bonds to the value of, 
$134,685,000 prior to Jan. 1, 1873, and between that and Sept. 
20, when the full tide of collapse set in, about $9,000,000 more 
had failed. In all, 72 railway companies became thus bankrupt || 
before the failure of Jay Cooke and Co., and between Sept. 20 | 
and Dec. 31, 1873, 25 companies went to the wall unable to meet 
their engagements on bonds to the amount of $150,000,000. 


Since then the course of disaster has been less sharp, but it | 
has been severe enough to show that the crisis of 1873 was but | 
the beginning of a reaction, the end of which can hardly be said to | 
be reached now. In 1874, 71 railway companies made default on | 

| 4262 367,000, and 25 companies on $14,448,000 in 1875, the 
catalogue being for the present closed by the deault of three | 
companies on $4,494,000 in Jan, 1876. The subjoined table } 
will show the position in which these defaulters now are, as well | 
| as the total amount defaulted on altogether :— 


Total bonds of companies first defaulting dols. dols. | 

A IE ccinnncnccemnnninennneen 134,684,600 i] 

| Total bonds of companies tirst defaulting 
Jan. 1 to Sept. 20, 1873 ......ccecseoveces 91,740,500 

| 

i 


| Total bonds of companies first defaulting 
Sept. 20 to Dec. 31, 1878........e. cece eee 150,233,250 


| Total bonds of companies first defaulting in 


DRE eicidinntiantincihmetdipeiasanadddndene 262,366,701 
Total bonds of companies tirst defaulting in ls 
P= iciucinevigseaaies eid alia aimee aia cemiicn 140,448,214 
| Total bonds .f companies first defaulting 
Rs BRO cecaeutenedswadesdetecebudianeens 4 494,400 
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Arrangement according to condition of companies :— 





dols. dols. 
| Bonds of companies already funded or settled 91,549,250 
| . * s : 4s 
Bonds settling or remaining without litiga- 
CION ....00.cescereccceccorsvcsscsssscesesossesces 151,369,500 
|| Bonds having foreclosure or other suits 
to eI cc cunveqanscantndnesaninnsevediereabian 381,679,615 
| Bonds foreclosed or re-organised......... eeeeee 159,873,300 
| ———_ 783,967,665 | 
] 3onds now in default, unsettled.............++++ —_——re eee 533,045,115 | 
| | Proportion of grand total estimated to have 
been held in the United States......... 532,967,665 
| Proportion estimated to be held abroad...... 251,000,000 
saci 
| DRO singin ciciernictterdicnnnctsinmtiteers 788,967,665 
| 


The people of the United States are here estimated to have 
invested about 97,000,000! of their own, and to have borrowed 
46,000,000/ from abroad for railway enterprises that are now 
unable to pay their way, or that have been reconstructed at a 
heavy sacrifice. This is exclusive, as we have said, of unproduc- 
tive share capital, of capital on which the loss has been merely 
| temporary, and of the losses made by private adventures, and 

those who trusted them, on unissued bonds. It is impossible to 

say that the picture is a satisfactory one ; and yet, considering 
| the speed at which railway making was pushed on a few years 
ago in the States, the routes chosen, and the rascality too often 
manifested by promoters there and here, it is almost a wonder 
that the total is not considerably heavier. On these points the 

Chronicle makes some observations which are well worth the 
| attention of those who put their money into American railways. 
| ‘The rule laid down as to the proportion between bonded debt and 
|| share capital in the following extract is one on which we have 
| often insisted :— 








| In taking a careful review of the field at the present date, when the 
| excitement attending the first stages of the railroad crash had died 
| away, it will be conceded by all that railroad building was carried to 
| excess, and that the roads constructed were more numerous than the 
traffic of the country through which they ran could support. But 
hardly second to this in importance was the evil arising from the 
The roads were built almost entirely 
| from the proceeds of bonds issued, and the capital stock was in many 


method of rat/road financing. 


Even when the bonds were sold with a success 
which supassed all reasonable expectations, it was in very few cases that 


cases given away. 


the proceeds sufficed to complete and equip the roads—the cost was 


almost invariably underestimated. 
| It does not require a panic io show up the weakness of such a system 
as this, and the numerous defaults occurring for a year and more before 
‘the storm broke, with the failure of Jay Cooke in September, 1873, 
testify to this fact with sufficient clearness. 





There should be an 
amount of paid-up stock at least equal to the bonds issued, to form any 
gound basis for a short mortgage security. 


In applying the lessons of the past to the practical purpose of making 
improvement in the future, what suggestions on the subject of railroad 
loans can be made? It is obviously for our great interest in this 
country to invite here the capital of foreigners, and it is equally 
apparent that they must have better security for their money than they 
have recently found in many of our railroad mortgages. Among other 
difficulties, none has been more frequently complained of than the 
obstacles which first mortgage bondholders meet with in obtaining their 
rights. The holders of junior securities, stocks, or floating debt, by 
means of litigation and pliable or ignorant judges and receivers, often 
keep control of the property long after it ought to be in the possession 
of first mortgage bondholders. Without detinitely recommending any 
particular measures, we may mention brietly a few points which have 
been suggested as possible remedies for some of the Ccifficulties, by tie 
events transpiring during the recent “age of defaults :"—1. No rail- 
road should issue beyond the amount of its bond fide paii-upstock. 2. 

Trustees on railroad mortgages should be parties above reproach and 
entirely unconnected with the managers of the company—(thus far the 
trust companies appear to have been the best trustees for bondholders’ 
interests). 3. That from 10 to 20 per cent. of the bondholders in 
amount should have the right to demand a foreclosure. 4. That bond- 
holeers of all classes should have votes in the election of directors, by 
means of voting scrip attached to their bonds, each $1,000 bond casting 
the same votes as 10 shares of $100 each. It has been objected to this 
that bondholders would spend everything on improvements and never 
declare dividends, but this could only be the case where there were 
more bonds than stock outstanding, and there ought not to be any such 
railroads. 5. Receiverships have been a fruitful sourcs of loss and fraud, 
and the laws de‘iniag rights of bondholders and floating debt creditors, 
and the duties and privileges of receivers should be thoroughly revised 
under the light of recent experience, and general rules of aetion pre- 
scribed wherever practicable, instead of leaving all, as now, to the dis- 
eretion of judges. 6. It may be possible to adopt, to some extent, the 
English practice, and allow bondholders more frequently to take pos- 
session of a road after default, instead af pushing it to foreclosure. 
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fuliacious as an index of the amount of money absorbed in new 
companies and loans. A fev American railways have obtained 
the money asked for, and the State and Colonial loans offered 
have been cf a kind that the public willingly subscribed to ; but 
the money asked for by new ventures has been only scantily supplied, 
small though its amount has been. If the country has been 
moving at only half the ordinary pace, it is clear from these 
figures that there must be an enormous amount of money want- 
ing employment, for the sums asked for by all kinds of borrowers 
last year reaches little more than a tenth of that sought in 1872, 
and are not half the amount borrowed in 1874. Spackman and 
Sons say—* The capital authorised for new companies amounts to 
153 millions, of which 74 millions were offered for subscription, 
and on which the deposits on allotment amount tu 2} millions; 
but, inasmuch as it has been difficult during this period to float 
anything but the very best schemes, it may safely be presumed 
that a very small proportion of this sum has been actually paid. 
The list of new companies comprises only such as actually have 
come before the public for subscription. 

“The new issues by previously existing companies amount to 14 
millions, of which 11 millions have been called, but of this also 
a very small amount has probably been really paid. 

“The amount required for foreign loans is 14 millions. 

“The totals are very small indeed as compared with similar 
statistics for previous years, as will be seen by the following :-— 

—-—Capital Offered by ——, 


New 


Companies. 


£ 
44,181,000 
44,374,744 
20,512,480 
7,443,000 


Old 


Companies. 


£ 
31,886,635 
35,971,085 
25,023,980 
13,998,000 


Foreign 
Loans. 
£ 
227,781,825 
128,840,700 
29,140,000 


eee 
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14,000,000 


New CoMPANIES FormEp—1875. 
Capital Capital 
Authorised. Offered. 


Deposits 
Offered. 





£ £ £ 
760,000 
1,906,000 
2,170,000 
550,000 
375,000 
100,000 
250,000 


4,160,000 
2,644,500 
2,170,000 
2.100.000 
1,625,000 

500,000 
| 500,000 


SORTER ccc uasaniencsnnnasensies |} 4 
Manufacturing and trading) 32 
PNET cacateecesesnccosncesses 2 


310,000 
775,200 
534,000 
145,000 
215,000 

25,000 

50,000 


RNIIES crkecens vow sosteens 
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SENT - naccassesecevacnsennanse 
DRE ccccackeayensenseeanesun 


| $60,000 
250.000 
250,009 
240,000 
240,000 
220,000 
10,000 
510,000 


200,000 
175,000 
35,000 
240,000 
125,000 
220,000 
2,000 
335,000 


40,000 
52,500 
10,500 
96,000 
69,000 
54,000 
1,200 
117,750 


TUAMAWAYE ..cccccsecceconcccves 
Hotel 
Telegraph 
NTN cccccsnunesessuianes 
PM icin cciceisaanabenasaseus 
RE wan scntevesseiscnsseues 
Colliery 
Miscellaneous .........e00+s+00 


Pee eee eee eee eee 
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I oe! 62 |15,779,500 | 7,443,000 | 2.495.150 





New Issuzs by OLp CompanrEs—1875. 
Capital 
Offered. 


Capital 
Called up. 


£ 
8,167,800 
981,250 
835,000 
382,500 
85,0C0 


£ 
10,445,000 ...... 
1,110,000 ...... 
1,000,000 ...... 
600,600 ...... 
250,000 ...... 


RallwayB .rcccesceccerccoccsceces 
Telegraph ........0. ecccccovccccce 
BEM sncnce-cncsconccnepenssvecs 
Financial 
Collieries 


Oe eee eee eee eee eee) 


IED ccravinvweunsvaimnetivn 
Water 
Shipping 
Manufacturing and trading... 
Miscellaneous 


66,000 ...... 
50,000 ...... 
45,000 ...... 
BRO. cevces 
400,000 ...... 


60,000 
47,500 
45,000 
38,000 
380,000 


13,998,000 ...... 11,022,050 


Foreicn Loans, 1875. 


11, 1876. 
X.—THE MONEY MARKETS IN 1875. 
The Times has the following:— 
The figures given by Spackman and Sons are interesting, but 
the course of investment business mates them more than usually 
| 





Stock. Paid up 
Loan. Price. £ £ 
Brazilian, 5 per cent....... 96} ..... 5,000,000 ...... 4,825,000 | | 
Russian, 44 per cent. ...... in 8,000,000 ...... 7,360,000 | | 
Swedish, 3 per cent. ...... a 1,000,000 ...... 987,500 r 
Dettneccsensnesemenn semen 14,000,000... 13,172,500 \ 
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March 11, 1876. 





FINANCIAL ISSUES OF 1875. 
Herapath’s Journal gives the following :— 
0,000's omitted ; thus, 7,40 = 7,400,000. 






































| lees teins a 
5 
iz |8 8 £5 aS Comparative Totals. 
a iO 2.°s0 & 
n fies as 
H ke “+ a ns 
Countries. S & 25% | 23 "s 
o-= ee 
8 3 LS aia 3 S 1875. | 1874.| 1873.| 1872. 
3 - = | 
Mins.£/Mins.£ Mins. £ Mlns. £ ‘Mins. £|Mins. £|Mins. £ 
America (all) ...... 7,40) — 1,45 885) 39,68] 190,62) 80,98 
Austro-Hungary ...| — 40 5,69 6,09) 10,53 23, 97} 39,54 
Belgium ............ 4 — 1,13, 1,18) 7,93 14,48 2,16 
| Danubian Prin......) 98} — | — 98} 68, 1,26} 1,25 
| Egypt ssssssseessee Lo |} aw fe | om ) oe | On 
IDS .sacscocenscaned | 29} 70] 2,26, 3,25 9,12) 8,35, 158,94 
| 
Germany ............ | 2, 65] 11,89] 291 17,81 11,85 48,59| 54,87 
Great Britain ......! "51 12,04, 13,382 38,77 58,79 57,57 
ST wanectetmasnnie 37 50 88 1,76 4,49 3,70) 2,29 
FE Sicsiuanerisasenbi | 4,05 12} 1,20, 5,38 2,35, 8,20, 22,92 
BE scncccnsnses _— 18) — 18 1,20| oa _— 
crease | 46; 3,02 20, 3,68 10,93 23, 79) 31,01 
} Sa — as 1,09 109 — | 46 10,22 
| Miepedem .....cccccceces 81; — — | 81 95 66 — 
| Switzerland ......... 94 80} 1,87) 3,12) 12,61; 3,57; 4,21 
ee “= a 1,10 1,10 17,41, 23,43; 39,41 
Totals, 1875 ...| 18,69) 17,59 31, 88) 68,17 168,62 436,32 2 505,44 
» 1874 ...| 63,47, 11,88] 93,26 168,62 
Increase, 1875. — 5,70) — 
Decrease, sd 44,77, — 61, 37 100, 44 








— 


We have borrowed this table of the various Gnancial mee 
made during 1875, compared with those for several years pre- 
| viously, from our able foreign contemporary, the Brussels 
| Moniteur des Interets Meteriels, which enjoys a high and well- 
| earned reputation in all matters relating to finance, commerce, 

and industry generally; but we have reduced francs to pounds 
| sterling (at 25f per pound). 


The total for 1875 is less than that for 1874. In fact, every 
| year since 1871 shows a laage falling off compared with the 
| previous year ; at the same time, the rate of decrease has varied 


considerably from year to year, as the following abstracts will 
show at a glance :— 


Millions of Pounds Sterling. 

















| | 
Issues, 1875, 1874.] 1873.| 1872.|7°'!| 1971, Totals 
| | 4 yrs | 5 yrs. 
| States and towns ...| 18% | 633 | 173} | 219 | 4743 | 468 | 9423 
| Financial, &c., Co.s’.| 17$ | 12 | 70 | 782 | 1778 12 y69 | 8633 
Industrial, &c.,Co.s’..) 312 | 93 | 193 2082 | 526 t ‘ 
ID a icasnticens 68 \ 168} | 4364 505% 1,178}! 628 | 1,806} 

Add total for 1870 
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Grand total for 6 ____ Grand total for 6 years, 1870-5, both inclusive 2,035 


Pee eeeeeeeee 


| 
Thus, during the last six years a total capital of over 2,000 
million pounds sterling has been asked for for various purposes 


| 

| 

| throughout the more civilised portions of the globe. Upon this 
period of six years, this would make an average of about 340 
millions per year. 

| 900,0007 only last year; and the only other large amount has 
been required by Germany, viz., 24 millions, against 1} last 
year. 0 other State has absorbed even 1 milion. T he total 
of 18% millions under this head shows a decrease of 443 millioas ; 

i 


Looking into the separate columns of our table, we notice that 
in the first column (Loans of States and Towns) America once 
again heads the list, for 7} millions, against 12 last year, and 90 
the year kefore. ‘Next ‘stands Italy for 4 millions, against 


the decrease i In 1874 was 110 millions, and in 1873, 454 millions ; 


and, as the total in 1872 was 219 millions, it was just 200 
millions more than last year ! 


the only large borrowers are Germany, for 11% millions, against 
1 million each. Owing to the large amount taken up by Ger- 
many, the total of 174 “millions for this column shows an increase 


the total for 1872 having been 78} millions ; the net ecompara- | 
tive decrease last year was 60% millions. 
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In the second column (Financial and Credit Companies’ Issues) | 


2$ millions in 1874, and 35} in 1873 ; and Russia, for 3 ‘millions, | 1 c 
against 600,000/ only in 1874. No other borrowinzs amount to | 


of 52 millions, the decrease in 1874 having been 58 miilions, and | 


Turning to column No.3 (Railway and Industrial Companies’ | | 
Capital), Great Britain here heads the list, far in front of all | 
competitors, for 12- millions, against 203 in 1874, and 44} in | 
1873, Austro.Hungary has absorbed the next largest amount, | 
5} millions, against 24 millions in 1874. and 10} in 1873. | 
Germany has taken up 3 millions (8} in 1874, 12} in 1873) ; | 
Egypt, 24 millions ; Switzerland, 1 millions (5$ in 1874) ; | 
America, 1} millions (274.in 1874); Italy, 14 million (1} in 
1874) ; Belgium, 14 millions (400,000/ in 1874) ; and Spain and | 
Turkey, 1 million each, against nil last year. The total for 
1875 under this heading being 31} millions, there is 61} 
millions deerease compared with 1874. The decrease in 1874 | 
was 100 millions, and the ¢otal in 1872 was 208} millions, thus | 
showing 1763 millions decrease in the three years. 

Working out in the Percentages from the abstracts given, so as | 
to obtain a clear view of the relative bearings of the divisions | 
of the large table, we obtain :— 

PERCENTAGES. 


ee a 


1873. | 187 2 Totals| 187 


| 4 yrs. 


Loans of— | | 1875. | 1874. 





ee eS 


States, &. 
Finance 
Industry 


273] 40 | 432 | 
253 7 | 16 154 | 15 |) 
463| 55 | 44 | 41 | 443 'f 
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| 
| 


' 100 

















Total “100 » | io | 100 | 100 ‘100 | 100 


| 
sicnaianetiant 
From this it appears that while the percentage of State, &c., 
loans has steadily and largely declined of late years, and that | 
of financial, &c., issues had also steadily declined until 1875, | 
when it suddenly rose to a higher ratio than for many years 
past, the proportion of the industrial, &c., issues has remained | 
virtually unaffected by panics and crises, and has even slightly | 
increased, whatever may have been the decline in amount. This 
is a cheering feature—otherwise, 1875’s figures would seem to || 
show that financial schemes are again reviving, to the ultimate | 
detriment of railway and industrial enterprise. 


FINANCIAL AFFATRS IN THE UNITED STATES. | 
The Circular of Messrs McCulloch and Co., dated New York, | 


national erisis polities have a very direct bearing upon invest- | 
ments, and upon the finances and trade ofthe country so situated. | 
It is now very generally conceded that the demoralisation of national | 
and local polities since the war has had mu‘h to do with the com- | 
mercial prostration from which we have been suffering since 
September, 1873. Public expenditures and public indebtedness have 
been steadily increasing, but this fact having become distinctly 
understood in its full extent and bearing, itis perceived that this | 
unproductive appropriation of a large proportion of the national | 
earnings must be accepted as very largely accounting for the 
stubborn depression to which every branch of business has been | 
so long subjected. Most fortunately, the discovery and compre- 
hension of the fact has been almost simultaneous with a general 
disposition to apply the remedy. Since the opening of 1876 
there has been in all directions a very conspicuous purpose 
manifested by those in representative and official positions to 
make the largest possible reductions in public expenditures, and to 
put an embargo upon future creations of debt. Governors and | 
Mayors, in their annuai Messages, have uniformly urged the 
necessity of this course ; and from the way in which the work is 
being already undertaken, there is reason to hope that these will 
not prove to have been mere empty recommendations. This is | 
really one of the most encouraging symptoms of the times, and } 
is beginning to have its effect in restoring confidence ; for intelli- | 
| 


Jan. 19, 1876, says :-— 
Ordinarily, politics would have no proper.place in .advices of | 
this character. It frequently happens, however, that in a | 
{ 


gent capitalists perceive that this is one of the most effective 
methods of removing the causes of the prevailing prostration. 

In the meantime, outside of politics, changes are going forward 
which help to adjust affairs to the fundamentally altered condi- 
tions that liave been intreduced within the last thirty months. 
The result of 1875's business showed that, asa rule, the pur- | 
chasing ability of the country has not yet come up to its produc- | 
| tive capacity (this applying more especially to Secanalaiicand 

products), and that consequently producers must place themselves 
n a position to produce at a lower cost and sell at lower prices. 
| 1876 is, therefore, opening with avery general attempt on the | 
part of manufacturers to effect still further reductions in wages, and || 
| efforts are in contemplation to secure the removal of duties 
ported raw materials, 


mm im- 

The renewed reduction ot wages, following g 
previous ones so quickly, meets with very general opposition 

| trom the employes, and strikes are resulting ; but, as the workmen | 
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| 
Laren 12,1876. 
en cc cn ccc } 
| are in no condition to hold out, such resistance can only be tem- | disposed of, so that no further supply of these bonds remains to 
| porary. come on the market. 
| *" Failures still continue very common in the Middle and Eastern | Railroad securities retain the upward tendency noted in our 
] States, and the large distributing cities especially. They are | last advices. Stocks are generally advancing, partly as the con- 
| mostly among the class of small merchants and retail dealers, while | sequence of an oversold condition of the market, but also as the 
| suspensions for large amounts are comparatively rare. result of 1875’s business, and the anticipations of still better 
In the investment market there is little change. United States | results in 1876. A bill has been introduced in Congress extend- { 
| Bonds continue to range considerably above relative values in | ing for ten years the time allowed for the construction of the 
Europe, and important sums are still coming home. The arrivals | Northern Pacific Railroad, and also providing that the Govern- 


-_——-——- -___ 


| 
} 


‘are readily taken up by financial institutions and private inves- | ment shall assume the costs of survey, amounting to about 
{| tors, and prices are gradually rising. It is understood that all | $4,000,000. 
|| the New Fives taken by the Loan Syndicate have already been State stocks show an improved tone. 


} 


| 
| 
NOTE ON THE TABLES SUBJOINED. | 
J Table A.— Wholesale Prices of Commodities—1845-50, 1851-74, and 1875.—We have follewed in this table the arrangement 
and method adopted by Mr Tooke and Mr Newmarch in the History of Prices (V. and VI.), and continued by the latter in the | 

Statistical Journal for 1859-60 and 1861. The average prices of the six years 1845-50 were first given by the same gentleman in the | ; 
Statistical Journal for March, 1860, and were then described as compiled from the weekly prices given in the Economist. All |; 
the other prices in (A) are obtained from the same source. The table, therefore, possesses at least the advantage of being derived 
from first to last from the same authority. 

Table C.—Wholesale Prices—Proportionate Results ——The eonstruetion of this table is explained in the note which is given at 

he foot of it. It is formed upon the example first given by Mr Newmarch in the Statistical Journal of 1859, and since followed 
by Mr Jevons in his very able pamphlet on the Effects of the New Gold. 
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CES or COMMODITIES m LONDON ann MANCHESTER — AVERAGE or SIX YEARS 


(A) WHOLESALE PRI 
1845-50 ;—SELECTED DATES, 1851-74;—axp MONTHLY, 1875 
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1 2 s | 5 6 | 
CoFFEE. Su@ar. 7 8 
DarTEs. | a Tea. Tosacco. Burrer. 
. . . ee | 
Jamaica Fine Brit. Plan. Bengal Good Jamaica. Congon. Virgini | { 
Ord. to Fi B Yellow and Mid. Com. to _ 
o Fine. rown, White. | 15 to 25 0. p. | Fair to Good. Leaf. he wastes | 
per cwt. er cwt. cwt. | er gi a fe | 
ae s 8 8 an a | a a ~— args per cwt. | 
1845-50, bas 44 @ 54 28 @ 30 26 @ 49 34 @ 38 = | ® 
< 4 82 
1851—1 Jan 53 58 26 28 
o soseee 34 46 | 30 32 ¢ 
1857—1 July...... 68 80 40 44 45 48 ‘|| 52 56 15 ° iI | 100 
1865—1 Jan 74 84 18/6 21/6 2 | i 
pocsene 24 | 33 ‘ 
1863—1 Jan....... 70 85 23/6 24/6 mas |e eT ae a nes | 1i9 
~ ” ” ” a 2 123 
1867—1 Jan...... 65 81 19/6 22 24/6 28 | 98 30 91 ae | 3 
Grey Yellow Low to fine White } : ; 7 i | 115 
sete) Jon .. . 23/6 26 25/6 31 || 30 32 | 5 28 | 
—1 Jan. oes. 52 72 23 27 ¢ 9 | ee ra < ’ oe é 
1870—1 Jan.. 55 76 27 32 - = = . 32 ° 10 136 
é 2 Z a5 ¢ 
1871—1 Jan....... 50 73 26 ~ | ey ia al | eel ~ 
1872—1 Jan....... 67 75 9 =O” 31 ~ Se? ik eS 140 
” vo | 2 ‘oa SO 6} y 
1873—1 Jan....... 80 88 | 26 30 23 27 - ’ 104 © 
1 July... 8 94 a : ew Ee 11 117 
y 25-29 " * 41 43 | 8 9 | 6 
i] 1874—1 Jan... 108 120 23 27 ce” wet Wire oe " - 
1 July...... 92 100 22/6 27/6 0) 24 = “i Fa . a} 9 . 
1875—1 Jan 8387 | 3 4 0604 "1 
nesses 24 9 ] . f a 
a 88 ne 26/6 21/6 24/6 44 46 | 10 12 | 6 1/5 r 
1 March... 87 2 2 ” 13 ’ ete 
in » 26 20/6 23/6 
1 April ... » 88 . ee rn rs _— 
| 1 May...... 86 92 7 . 31 ” ” » Jo» » |» “ ous 
| 1 June 85 9 a 25/6 20 93 ” %9 i 9 33 $e ae 
i - i 
| 1 July...... 84 i 22 | 7 e = ne 
1 Aug een 87 95 - 35 7" ’ i ” 10 12 ’ ey | = 
1 Sept...... 95 102 | o1 ” ” } oo” Y » |» . nl 
39 %9 , 9 
7) ae 94 108 i | ” ” ” ” ‘ g 
| i 92 98 | 2 - 19/6 ’ 9 ” ” | 9 99 — 
| — i Baticaves 89 93 | os 24 19 22/65 ve "Oy 9 2 ee a 
|1876—1 Jan.......! 88 92 21/6 eeuee ne” 7 ms 
| aa EE a . 
| — ae a 99 , 3 9 ” 7 - a — 
| - WHEAT (EnGtaxp anp WaLEs) anp BUTCHERS’ MEAT (NewoaTE Marker) . 
9 10 | fa ee 
DaTEs. Wueat. “ 12 13 14 
cll Mutton. Pork. 
| Gazette Price. || Inferior Middling. Prime Large. | Middling. Prime “ex 
| SS aaEEEEEREnieeee ne. sarge. 
‘ er quarter. | . : ap ee cai 
| ( os pe —_ er 7 8 ‘ = 8 -* | per 8 lbs, | per & Ibs per 8 li 
1845-50,2 245 53 ( d d i - 
ons “ 34 @ 36 : . : d d d 
UE = @ 33@40 || =42@46 | 483.@ 50 39 @ 47 
{ 1851—1 Jan . eneeae 38 l 28 30) 39 F 6 7 
1857—1 Jaly...... 63 1 | 36 40 — 4 42 44 46 30. 42 
) ; - ce 
i 37 10 48 bs r _ - = 42 48 
1866—1 Jan....... 46 3 | ge = 50 54 | 5k, 52-56 
1867—1 2 | 60 2 | ‘a ” a z 62 64 66 58 §2 
868—1 Jan. ...... 67 4 | 40 ; ae ” 8 52 54 5S 40 . 
| 1869—1 Jan. ...... 50 11 ca a > e om tae | 50 52 ‘ao 
|1870—1 Jan. ...... ao) 6 68 ae 48 52 | 44 50 | 82 58 4856 
}1871—1 Jan. ...... 527 Se ce wee S| eS 66 72 
| 1872—1 Juan....... | 55 4 } 48 za “ 60 ” 56 58 ss 58 60 
1873—1 Jan... 56 | 52 ph i. | = * 52 
| eoee 9 | ? re i . . ' 
Diss» 59 1 | 66 «68 a 60 | 60 64 | 656 - 54 58 
| ss i} ’ 46 $ 74 7 738 ce “y 
| 1874—] Jan 61 8 52 56 i 1 ’ : | bh 065 62 
1 July... 60 8 } 50 54 oe a | 9 64 64 68 60 64 
(1875-1 Jan...) 44 2 , a a Fe 50 56 
. é 45 58 66 | F - 
| 1 Feb. ......| -, | «50 < eo oem | & © 60 66 
1 March ...| 40 11 os 60 62 | 60 | 64 6S n 64 
| 1 Aoril ss | ” ‘ a i " 54 62 66 
\ DAW wean . i Pa - ” | 48 60 ” : | 
1 June...... 41 11 } i ” . i 50 56 66 70 4 
48 ob i 64 5G Fe pals a 9 66 
| 1 July ...... 4! ; - 72 78 | Gt 72 
; - } zo” 6 o4 60 . y t im 
] Aug invane 53 10 i 48 . 66 65 60 ’ ne ; \ 60 6 
: ne | 49 3 ia. & => 5260 . se ee oe 
. | ve ” ‘ 60 60 72 . sa 9 " 
1 Oct... 5 1] ? fm f s . mi 
1 Nee eeee 45 10 } 54 60 62 | os se \ 64 42 
| « . 47 6 1} 4 - 9 39 as 62 66 60 a 
1 Dee 46 7 | - of ” ’ 66 6 ) ‘ : 
i, ‘ + Peeree d 56 60 64 | 5 72 66 76 
: 187 6——i Jan, ei mone 45 3 | 54 60 oe 4 ? | ’ 9 62 65 
Reiiiarcumumtaan casmainaecsoceeteee” —— ‘ 7 s 29 72 74 ' 56 60 


(I.) COLONIAL axnp TROPICAL PRODUCE (FOOD). 
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eer eee 
(IIL.) RAW MATERIALS or MANUFACTURE. 
(A.)— Continued. - 16 17 18 19 20 21 29 
, Corrox. Sink. Fax Hemp. Woor—Suager’s. 
Dares. — TY KS 
. Raw : St Petersburg English Port Philip |———South Australian—— 
Surat Cossimbazar. Friesland. Clean Raw. Southdown. Lambs. Lambs. Locks. a 
per Ib per Ib. per ton per ton per 240 lbs. per lb. perlb. per Ib. 
als ae Sere £ £ mn #40" 236° °¢% 
1845-50, 4 #25 | 54 9@14 | 41 @ 47 32 13 12 @ 22 om 7 @12 
- 
1851—1 } ad eniiee | 48 @ 5 * 17 38 46 30 14 18 _ 10 14 
1857—1 July...... - 53 17 30 50 65 35 19 18 @ 26 — 13 19 
: Riga WFPK. 
1865—1 Jan....... 20 17 19 | 68@70 | 30@ 32 | 24 @25 |,, 27 |}15 @ 22 | 15 17 
Dhollerah fair 
1866—1 Jan....... 17} 19 27 0 36 21 22 15 24 ” 20 ” ’ 
St Peters. 12 head. 
1867—1 Jan....... 123 a 23 54 34 19 16 28 | 4, 22 | 14 18 
1868—1 Jan....... 53 16 21 534 583 143 14 26 12 20 9 13 
1869—1 Jan 84 16/6 25/6 *” 41 153 16 23 10 16 3 9 
11870—1 Jan....... | 93 17 23 *” 35 13 12 25 9 ” " ~ 
| 1871—1 Jan. 64 .9 25 ” 9 9 11 22 8 15 ” 8 
| 1872—1 oe 73 15 24 - 34 214 15 27 12 19 7 18 
11873—1 Jan...... 73 13/6 25/6 . 36 23 18 29 | 15 23 | 12 19 
1 July... 73 13 2 ‘ 354 20 17 28 | 14 22 | 9 15 
9674—1 Jes. ....- 6§ 11/6 22/6 ” jaf 203 16 » | 15 ” 8 14 
5 UT cece 6 10/6 18/ 392 35 152 17 29 ” ” ” ” 
1875—1 Jan....... 6} 10/ 16/6 384 333 18} " 32 | 16 24 | 11 18 
E PR ccccne | 64 ” 16 394 ’ 99 9 ” ” ” | 10 16 
1 March... 63 9 ” 39 ” 17% ” ” ’ ”» | 9 ” 
1 April eee 3 oh] ” 39} 334 17} ” ” 9 9? | s? 99 
1 May weeeee ” 9 15 39} 333 164 9 ” ” ” 1l 18 
1 June...... 62 9 13 363 34 lid ” ” ” ” 14 24 
1 July......| 6 ae 393 333 17 16 30 |14 22 | 10 16 
BE DOR ccess 5 99 9 42 334 163 ” ” ” ” 99 ” 
1 Sept. 6 8 1Z ” 334 17s ” ” ’ ” ” ce) 
] Oct eeeeeere 53 $3 9 ” | 333 99 39 ” 99 ” ” ‘ 
PE csiias 54 7/2 10/6 433 344 9 ” ” ” “ai. oa 
1 Dec cocccce — 8 12/6 454 ” ” ”? ” ” 22 ” 3 
| 1876—1 Jan.......1 5 > ae a a ee * Pe eee ee 
= — = ——FTl FET ffror1U“H$3?YOrOOrwCSSSSSSSSSSSS0—000_000—080"8OO};M“$#00—ao——————————— eee, 
| (IIL) RAW MATERIALS or MANUFACTURE.—Continued. 
| 23 24 25 26 27 28 29 
| Datss. Dyes Ons. TIMBER. 
Legeesl Indigo. . ie ae Dantzic and Canadian 
| Jamaica, Bengal. Seal, Pale. | Olive, Gallipoli. Palm. Memel. Yellow Pine. | 
per ton. per we per 252 galls. per tun. per tun. per load. ‘ aan Tp | 
Ss 8 8 F £ 8 8 
| 1845-50, 4 EFS 87 @ 93 1/9 @ 5 314 44 32 71 @ 81 65 @ 7 
<” 
11851—1 Jan....... 70 80 | 3 37 43 29 60 70 55 ~—s«60 
1857—1 July..... | 105 1/8 46 58 47 57 i 75 a oe 
| 
1865—1 Jan....... 72@ 75 1/9 48 @ 49 56 @ 57 53 @ 36 60 85 60 75 
1866—1 Jan....... | 90 i 504 56% 44 5075 , 80 
1867—1 Jan....... 70 @ 80 |2 46 v2 43 Z = " 90 
/1868—1 Jan. ......! 80 ¥ 41 07 40} 45 . a 4 
/1869—1 Jan....... 95 1/1 Tl | 36 59 41 40 80 70 a 
1870—1 Jan..... . 120 1/6 10/1 | 2 53 404 " o 75 " 
| 2871—2 Jan...... 80 -/9 | 35 48 39 50 ~—-100 so 100 
| 1872—1 Jan....... 100 1/6 10/9 |} 37 54 40 “ 95 85 105 
| 1873—1 Jan....... 90 2/6 10, 0 40 48 39 
1 July... .- 102/6 1/6 35 ” 120 ” ” 


eeeeee 
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eeeree 


eeeeee 


oeeeeee 
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30 
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nie) COMMERCIAL HISTORY AND REVIEW OF 1875. 
(A.)—Continued. (IIL) RAW MATERIALS .— Continued. (IV.) METALS. 
Dates. 35 






















Tron. 




























































ee 


eT 


.| Tough Cake. | British Bars. Swedish. | English Pig. | 
per ton. per ton. per ton. per ton. 
2 « £ £ £ 
sso, { Fat 8 11g 17} 
g ~ 
1851—1 Jan...... 4 a vs 
57—1 July...... 2 
— y Montreal. 
1865—1 Jan....... 31 7} 11} 20 
1866—1 Jan. ...... 40 73 @8 " 214 
1867—1 Jan....... 33 7 10} 20 
1868—1 Jan....... 31 2 Y 19$ 
1869—1 Jan....... “ad 10 19 
1870—1 BOR, corces 73 99 ” 
1871—1 Jap....... . 18 
1872—} Jan....... 83 10} 19 
1873—1 Jan....... 103 174 213 
1874—1 Jan....... 9 9 243 
1 July...... 93 ” 21% 
1875—1 Jan....... 93 173 24 
Dt icc 94 ” 23} 
1 March ... 9 9 225 
1 April eee 9 ” 8} ”? 204 
1 May...... 44 ” ” ” 99 225 
1 June : 83 173 227 
1 July...... 41 22 32 3} 164 22 
7 44 21 pa ai ms 221 
1 Sept...... - _ 23 
1 Oct. -eeeee 51 ” ” 9 F %? 234 
> ” 39 7$ ” 223 
1 Dec corecee 5z ” 9 ” ” 22 
1876—1 Jan....... 53 . - “2 922 
(IV.) METALS.— Continued. (V.) MANCHESTER MARKETS. 
peepee ad 
| | | 38 39 40 41 42 43 44 45 
| STEEL. Tn. Raw Corton. YARN Corron CLoTuHs. 
|| Dates. es ee 
{| Mule. No. 40 Printers’ Gold-end Shirt- | 
| Swedish, British Bars, Upland Upland Pernambuco | ~ Fair, ’ 126 in. 66 Reed, ings, 40 in. 66 
| in Kegs. in Barrels. Fair Good Fair. Fair. ond Qualit ; 29 yards, Reed,37syards, 
| | “Y: | 4 Ibs 2 ozs. | 8 Ibs 12 ozs. 
per ton. per ton. per lb per lb. per lb. 
e all £ d d d d- s d s d 
1845-50, bas 15} 854 53 53 8} 93 4 73 8 10 
< 
1851—1 Jan....... 15 84 7 8 83 | 12} 5 2 10 10 
| 1857—1 July......, 21 143 83 88 s | 12 | 4, 43 ,» 10} 
| 1865—1 Jan....... 11? 99 274 _- 27 | 314 ll 9 22 3 
| 1866—1 Jan.......| 143 104 22 — 22 | 30 tS. 18 6 
1867—1 Jan... 154 85 16 - I63ti| | 8 3 5 9 
1868—1 Jan....... - 96 8 -~ 17% 113 5 - 10 43 
| 1869—1 Jan.......! 15 11i 114 _ 11} 14} | 4, 105 1l 9 
| 1870—1 Miesnie | we 118 113 on 11 15 ae 2 ¢ 
_1871—1 Jan....... | 14 135 8} — 83 133 | 3 10 74 
1872—1 Jan.......| 133 153 — — $ 144 | on Th ll 3 
; | 
| 1873—1 Jan....... 18} 146 _ _ 103 | | - 8 99 
|| L Juby...... 22 138 _ — 9+ 133 oc -. 
1874-1 Jan... - 122 — - | 8 an 10 7h 
1 July...... 214 104 — — : 124 } 9 3 10 10) 
| 1875—1 Jan....... = 101 — 75 lg | 5 |b 10 6 
1 Feb...... 21 4: ww =i 8! 12 aan ae 
| 1 March oe 20 96 —_ | — ” ” ” 99 10 45 
| 1 April a ” 95 _ | a 9 124 5 3 10 7} 
1 May...... 204 92 — — 8y, 12} 5 44 10 9 
| i June “ i se a = . / 124 5 5 10 7} 
1 July......) 20 91 _ — 73 11? 5 14 10 6 
| 1 Aug. 86 ae _ 73 1] 5 - Mm... 
] Sept. _ 99 894 _ — ‘+2 } 1)3 ”» 9 ” O99 
1 Oct. ...... 7 90 “= =» 7} 103 4 9 9 y 
> = 91 = — * | 10% 4 10} a 
1 Dec... eee ” 88 _ — ” 12 o 9 23 ” 
ae Jan. Ft eee ” 85 — — 83 ” 9 ? ? ” 
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A Bs .)—Continued. | 

fe — 46 47 

§ Bank Nore CIRCULATION. 
4" 

: — Country Banks. 

rs 4 . Bank of England.| Great Britain. 
= 485 £9! | Mins. Mins. 
 o 4 ° £ £ 
eae 1845-50, of 20.4 10.3 
7 Pd. < - 
‘ aud 1851—1 Jan....... 20.3 9.5 
SpA gm 1857—1 July...... 20.5 10.7 
‘ & week: 
riait 1865—1 Jan...... 21.0 10.0 
ape ; 1866—1 Jan. 22.2 a 
Vea 1867—1 Jan....... 23.7 9.6 
2 hi? 1868—1 Jan...... 24.8 9.7 
i re : | 1869—1 Jan....... 23.9 9.9 
sth it 1870—1 Jan....... 24.3 9.8 
hgea: | 1871—1 Jan...» 23.8 10.2 
<P 3set | 1872—1 Jan....... 26.1 7 
it ae | 1873—1 Jan....... 25.9 10.5 
“ ae 1 July...... 265 10.4 
it set | 1874—1 Jan....... 26.5 11.0 
eT yits | 1 July...... 27.5 11.3 
Cpe , z : 
Re ES 1875—1 Jan....... 26.9 11.1 
Paik i 6.7 10.8 
. + 3% Me 1 Feb a 20.4 = 
Bee % | 1 March... 4 | 

Lipeel. 1 April ... 27.5 ,2 

j rd | > wd 99 0 
Yeh eee L June...... 9 8 11.0 
awa. 1 July...... 28.9 10.6 
Be eee. 1 Aug. 29.4 , 5 
‘ ae 1 Sept...... 28.6 nd 
é age) | — ee 29.4 a 
yeast - 1 Nov....0.. a 11.3 
Pee eT 1 Dec....... 28.0 5 6 
eae 7 >i 
Sar E Yt 1876—1 Jan..... 4 will 
ves Bh” 
aerate: | 
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48 


Total. 


Mins. 
30.7 


29.8 
31.2 


31.0 
32.2 


33.3 
34.5 


33.8 
34.1 


34.0 
36.3 


86.4 
56.9 


7.5 


38.8 
38.0 
37.5 
36.7 
37.7 
38.2 

13 
39.5 


” Al 


40.1 
yf 
39.5 
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(VL) BANK RETURNS AND RATE OF INTEREST. 

















49 50 51 52 
Rate or INTEREST. RESERVE OF Bank OF ENGLAND. 
Bank of pti | a 
England, Lombard Banking 
Minimum. street. Total Bullion. Department. 
pr cnt. pr ann.|pr cnt. pr annum.| Mins. : in 
£ £ 
33 34 14.4 8.5 
3 23 14.6 9.0 
54 a ea 11.6 6.3 
a 51 | 18.9 8.0 
8 74 | 12.3 5.9 
34 2 @21 | 19.4 11.1 
2 lf 61g | 22.0 12.8 
| 3 ot 18.4 9.9 
a 23 @ 3 | 19.1 10.2 
| 2} 2 2) 22.7 14.6 
| 3 363 «CTC . 
5 @ 43 5 | 24.0 13.4 
| 6 & 53 @ 3} | 22.3 11.3 
4 3} 3} | 229 14.8 
| 24 23 | 23.9 11.8 
| & 8 & @ 23 | 22.1 10.5 
| 8 8 3 34 21.2 9.8 
| 35 | 20.8 ” 
” ” | ” 8.7 
39 ” j ” ss 4 
” ” 22.5 10.1 
| 3h Oh 2 2 26.8 13.2 
2} 2 1 62 «6 (87 14.7 
2 a 29.0 15.7 
2@4 | 2 4 | 264 12.4 
ia 62 3 23.5 2.8 
| 3 4 3 4 | wi 10.7 
NH 4 5 4 4} 21.2 8.1 








CALENDAR YEAR. 


Quarter. 


Wheat. Barley. Oats. 

Average. ct s d 8 s 
5 yrs, 40-4... 57 10... SL 11... 21 3... Bt 
B yrs, 45-9... 54 


Rye. 
d s d 
3 


— 


5 yrs, 55-9... 57 8... 36 11... 25 5... 38 9... 


——_ -- 


1860 Be ae ink 7 
"61 Ea cig ee «Onn e 
Se < ie Pe oe 2° See 4S Oe 
BB Ss .iac9 ee SB lee 
-.. 90 10 ... 36 
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0 he ; 
- me 
‘3 * , fi 
= A 4 vat = Ne 
3 irre oa | ha “ . 
3 iw? ee é Ve 
ae Soe , : : P = we . rap: 
p we OPUS, De 4 = 4 J 
- s 2st om . 
own : , eed - . , cc 
7 + wy ey, ne [eee v 
‘ ; 2 ‘ ad g ets . . 


nee oe mere, o 


PRGA MNT FHL EN 


te | 


GO, et A a eng > * 


h 
7 
74 


ae Ae 
Rr ee Dee ow 
PAO: MIB ELE OG 


aes 


> ° - a 
a. ae 
AR AAG LE ER . 


ne ne rein ge 


et ee 


Beans. 


(B) PRICES or GRAIN—ENGLAND axp WALES. 


Averages of the Weekly Official Gazette Returns per Imperial 


§ 8s 
. 30 10... 36 
~ aco Ot 6 is BS eee of ee 
5 yrs, "50-4... 48 9 , i peg ee ie Oe OS ic eo now 

7 5 43 6... 


ee B.0@8 2 W883. 


— No return. 


d 

8 

BBS ...o0c000 | 2,441,943 | 1,734,922 | 192,693 | 58 8 
| 9 

2 





Returns, stating what has been, during Seven Years ending on the 
Thursday next before Christmas Day, 1875, the Average Price of 
an Imperial Bushel of British Wheat, Barley, and Oats, computed 
from the weekly Averages of Corn Returns. Published pursuant 
to an Act passed in the 6th and 7th Years of the Reign of King 
William the Fourth, intituled “An Act for the Commutation of 
Tithes in England and Wales” :— 
Wheat. Barley. 
ae eee 4s 10d 


Oates, 


Comparative statement for the years 1871, 1872, 1873, 1874, and 1875 
of the quantities sold and average prices of British corn in the 
towns from which returns are received under the Act of the 27th 
and 28th Victoria, cap. 87. 


Quantities Sold. 


Average Price. 
Years. 
Wheat. | 


Barley. | Oats. Wheat. | Barley. | Oats. 
| ! } 


‘a 
R 

| 25 
23 
25 
28 
28 


| 8 
36 
| 37 
| 40 
44 


qrs. qrs. qrs. 8 
| 3,274,885 | 1,767,298 | 197,122 | 56 
1872 .........| 2,582,108 | 1,592,553 | 184,375 | 57 


2. 


Cre Ore bo 


veseseees| 2,392,111 | 1,987,658 | 168.587 | 55 
wil 2,515,098 | 1,488,818 


1874 
BOTS sexs 


_— 


eS orto ts & 


122,312 | 45 38 


TITHE COMMUTATION.—SEPTENNIAL AVERAGE. 


Mr Montague Marriott states as the result of the corn averages for the 
seven years to Christmae, 1875, published in the London Gazette of 
January 4, viz.— 

sd 
. 6 6} per imperial bushel 

410 _ 


moore <i ee 


SRN scinngisoeuninvepvsadinunnnaiieniiaghaisiating 
IY ccrtnincnctincignestiinnecsiian 
QOS cecccccccocccsesee sos esccce 
Each 100/ of Tithe rent-charge will, for the year i876, amount to 
110/ 14s ild, or nearly 2 per cent. less than last year. The following 
shows the worth of 100/ Tithe rent-charge for the last seven years :— 
1870 ee ak) te I inicdsteicsicnamsa 
BET. cccnce-nsenctee eee 10415 1 
1872 eaters ccecsensensees - 108 4 O8 sae - 1041) 
RBUD .ccnssocssesvesnsconnenanbeneonce 110 15 103 
The average value of 100/ Tithe rent-charge for the 40 years elapeed 
since the passing of the Tithe Commutation Act is 102/ 6s 4d. 
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(C) WHOLESALE PRICES, 1845-75.—PROPORTIONATE RESULTS, 


Deduced from the preceding Table (A) on the Basis of representing by the Number 100 the Average Prices of the 
Six Years 1845-50. 





Dates. : 7 Butchers’ Flax and | Sheep's 
Coffee. | Sugar. Tea. | Tobacco. | Wheat. | Meat. | Cotton. Silk,Raw. Hemp. | Wool. | Indigo. | 














—_ —_—_—s | 


1845-50, Average 6 years | 100 100 100 | 100 | 100 100 | 100 | 100 100 100 100 
Re EE, caceccsencnenen 114 94 129 | 161 | 71 87 | 86 | 113 94 113 128 
| 





1853—1 July ....sccccsesees | 110 70 129 111 | 8 | 121 {| — | nz 10! 195 161 | 
I alii cai 151 123 162 210 | 118 105 95 | 204 121 146 121 | 
1858—1 Jan. ........... oct an 83 140 195 90 114 73 | 156 113 105 163 
65 | 108 | 322 | 
72 | 141 | 222 


1865—1 Jan. ..........006- ° 161 


123 | 363 
= ne 


1s7 | 132 | 4159 
129 | 383 


137 
200 | 140 | 144 


1 2-3 6 | 7 | 9 10-13 | 15 | 16 17-18 | 19-22 24 
126 | 
1867—1 Jan. ...........0006 149 


121 | 227 
SEE cL scssistanccenne 141 


112 100 


66 | 108 | 200 


183 
73 104 | 200 


161 


116 
121 


144 
115 


| 

| 

145 | 

154 | 

1869—1 Jan............ a 127 | 


72 | 105 | 167 96 | 117 155 
ME oe 134 


| 183 
83 | 102 | 167 80 123 |. 178 


174 


124 
116 


RU, cecnsccenssenii 125 


116 | 88 
SNE thas scqucban-anieas 145 


115 133 


83 | 100 | 155 100 133 118 


183 
83 | 100 189 104 | 134 141 


169 





1873—1 Jan. ...........- ail 171 


74 | 100 195 104 144 132 
99° ON SORT cc <cnsesccscese 183 


92 | 189 lll 171 s«d1387 


169 
161 


118; 157 
117 | 139 | 124 


1874-—1 Jan. ........c0ee0 ; 233 


68 108 | = 183 
” —1 July eer ereereees eee 196 


66 | 101 | 178 114 


146 ~~ 121 
133 10) 


149 


118 | 140 123 
124 156 


124 126 
1875—1 Jan. eee eee eeeeerere 173 


68 | 100 | 256 80 
9 —l July see eer eseeeeeee 179 > 


100 | aA 


137 111 
157 109 


15 | 95 145 | 163 
96 | 97 134 
BOT Ged, DOs cco nscccecccsse 183 


67 100 | 153 107 


87 | 105 | 133 | 1380 





42 | 43 44-5 Total 
Cotton | Total Note Cir. | 
i Wool. | Cotton | Cotton Tite culation. | 
Leather. Copper. | Iron. | Lead. | Tin. Pernam- | , Great 


buco | Yarn. Cloth. No. Britain. 


31 34 
Dates. Oils. 


only. 








Se 





1845-50,Avg.6yrs.; 100 100 | 100 | 25 100 
1851—1 Jan. ...... 101 &4 86 97 95 | 90 100 98 106 | 128 | 118 2293 97 
1853—1 July eoccee 130 121 105 | 113 
1857—1 ,, esses 


133 | 121 
1858—1 Jan. ...... 121 


2996 101 
100 118 130 121 110 


131 127 86 123 | 99 2612 23 


1865—1 Jan. ...... 129 | 


101 95} 115) 115 325 | 323 252 | 3575 | 102 
ed n exneee 141 


52 
131 122 100 123 122 267 | 308 ; 222 3564 105 


| 
| | 
| 
| | | | | 
95 106 | 128 98 88} 114, 99 191 | 215 | 178 | 3024} 108 | 
94 98 | 136 96 86; 111 112 181 | 118 114 | 2682 | 112 | 


© 
~I 
© 
vo 
— 
— 


1867—1 Jan.......| 140 
En scenes 138 


© 
— 
— 
—_ 
bo 


1869—1 Jan. ...... 127 
Se inet 126 


=] 
~J 
— 
_ 
—~ 


136 8o 8 | 109 129 139 | 149 131 2666 


‘ 10 
99 105 | 128 83 88 | 109 138 144 | 154 135 | 2689 


lio | 


1871—1 Jan. .... 114 115 102 128 81 87 103 160 106 | 138 118 2590 


| g 111 
Sank. sscte 122) 116 11) 133 103 99| 109 177. #119 149 125 © 2835 


118 
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j 
1078-1 Jan. ...... 118! 1927 98 144 105 141 | 124 171 126 154 126 | 2947 119 
yy ol July......| 107 | 125 98 147 103 167 | 134 161 111 141 123 2914 120 
1874—1 Jan....... 110! 125 93 147 104 «167 | 189 143. ~—«106 136 116 | 2891) 122 
» —l July...... 115) 144 94 147 98 154 | 122° 122 100 | 131 120 2779 | 125 
| } - j 
1875—1 Jan....... 111 | 132 108 153 105 138 | 7 118 95 122 116 | 9778} = 12. 
G 106 96 121 2692 130 


13 

» —Il July...... a | 125 93 150 100 126 | 126 
} } | 

| 198 120 | 147 mm 125 | 131 99 106 123 111 | 2711 | 130 








figures are calculated from that Datum line. ‘Thus, as regards Cufve (Col. 1), the price of Ist July, 1857, was equal to 151, or 50 
per cent. above the average prices of 1845-50. In order to ascertain the percentage rise or fall between one date and another—as 
for example Coffee—comparing Ist July, 1857, when the figure was 151, with lst January, 1866, when the figure was 179, ora || 
difference of 28, the rise per cent. has to be measured with the quantity 151, and gives of course a result of 19 per cent. as the | 
real advance. In thecourse of so long a period of years as 1845-71, some variations have inevitably arisen in the mode of quoting 
prices in the usual Prices Current. In all such cases, the nearest approach possible has been made to an uniform quotation 
throughout the Table. In Kaw Cotton especially there have been considerable change of qualities, introduced by the large use of 
Indian, &c., kinds. In Tea and Sugar also changes have occurred in the kinds most usualiy quoted. 

[The col. *“ Total Index No.” is the total for each date of all the percentage columns except that of the Bank Note Circula‘ion 
The ** Total Index No.” does not of course present a full and accurate representation of the variations of prices, inasmuch as it cannot 
aliow for the relative importance of the different articles. Wheat, for example, reckons for no more in the ** Total Index No.” 
than Jndigo ; and during the years of the high price of Cotton and Corton Fabrics the Total Index No. is, in a measure, unduly raised 
by that special cause. Still the Total Index No., read with the needful qualifications, may affordimportant inferences. It will not 
escape attention that the figures representing the Zotal Bank Note Circulation oy Great Britain exhibit but small changes in the face 
of the incessant and wide fluctuations in the prices of Commodities. } 


i 
| 
| 
| 

ner, 
The construction is as follows :—The basis of 100 represents the average prices of the six years 1845-50, and all the subsequent | 
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(D.) BANK OF ENGLAND—Weexty Rervey. 


Pursuant to the Act 7th and 8th Victoria, ¢. 32 (1844), for Wednesday in each week during 1875. 
[0,000's omitted; for example, £36,40 represents £36,400,000.] 
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BANKING DEPARTMENT. 






ASSETs. 





Securities. 





Mins. 
£ 


17,59 

15,22 
15,36 
15,61 


17,35 
17,58 || 
18,80 
18,18 || 


19,58 || 
21,14 |) 
20,37 || 
21,16 || 
22,95 | 


19,76 | 
18,28 
17,89 | 
18,40 | 


| 18,92 | 


19,19 | 
17,71 | 
19,05 


21,98 
20,10 
18,33 
21,18 


25,46 


20,84 
19,16 | 


7 | 18,97 | 
18,71 | 


17,89 | 
19,01 | 
119,84 | 
20,93 


> }20,31 | 


19,69 | 






1 | 19,64 | 
19,29 


51 | 19,10 








(20,05 | 
(18,99 | 
(19,17 | 
18,65 
99 97 | 
| 32,27 





CLO PE FEE ask OO ES FFE 


[The mark ,, signifies that the figures remained without change. 
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(E) BANK OF FRANCE.—Abstract of Official Returns.—25 Francs = £. 

















































































































































































































L—LIABILITIES (Passir). 
[0,000's omitted ; for example, £48.37 represents £48,370,000.] 
1 2 3 4 5 6 7 8 9 10 ll 
Bitiets TO BEARER. BILLETS TO ORDER Current Accounts. 
DarEs. (Circulation.) (Bank Post Bills.) Deposits. Orner | Toran 
First Weeks of. Liasru- j Lrasri- 
Paris. | Branch. Paris. pissés. Total. |Treasury.) Paris. | Branch. | TIES. TIES. 
Mins. | Mins. | Mins. | Mins. | Mins. | Mins. | Mins, | Mins. | Mins, | Mins. —— 
£ £ £ £ £ £ £ £ 3 ae £ 
1868—Apr.......| — — | 48.37 — — 1.34 2.86 | 14.99 | 2.09 | 19.94 78.92 
; ) — — 51.69 — oa 1.32 7.27 | 11.22 1.98 20.41 82.90 1 
| 
1869—Apr....... — _— 53.52 _ _ 1.37 6.59 | 10.46 1.93 | 18.98 82.86 
CCerereee| _ 54.91 — — | 1.95 8.39 | 12.91 1.80 | 23.60 89.93 
1870—Apr....... = =< 56.05 a om | 1.70 6.16 13.23 1.74 21.13 88.33 \ 
Bept....... ~ — _ | 69.20 — oat 1.93 | 8.77 | 15.87 | 691 | 31.55 110.43 if 
1871—July......) — =| — 82.92 om — | 1.18 | 16.82 | 18.34 1.65 | 36.81 131.88 Hi 
Dec.......)  — — 91.85 — — | .43 6.35 10.14 1.34 | 17.89 124.63 |} 
7S—Aee.....01 = _ 94.90 a | oe Ge 1 Oe 1.23 | 15.56 124.02 |! 
Tiicnent (ian — |10652 | — — | 32 | 1403 | 858 | 1.03 | 23.64 }| 11.94 |14142 |} 
873—Apr......| — ~ heat — _ 35 | 618 | 6.97 | 124 | 1439 | 11.42 [137.44 jf 
RB iscerss — — {115.35 — — .36 5.39 6.94 1.08 | 13.41 12.28 |141.40 |] 
1874—Mar...... _ — |107.62 oe — .30 5.65 | 7.40 1.04 | 14.09 11.35 4133.56 jf 
Dec.......| — — |103.43 — — 43 5.95 | 8.25 1.20 | 15.40 | 11.78 |131.04 |} 
i 
1875—Jan. ais —  |105.79 _ — 43 7.01 | 9.19 1.19 17.39 | 11.64 [135.25 |4 
Feb....... na — |105.22 ian sie 37 4.07 | 11.12 1.16 | 16.35 | 11.06 |133.00 || 
Mar. on — | 102.79 — — 35 4.44 | 14.67 1.25 | 20.36 | 11.04 |184.45 | 
Apres... os — |102.28 on sa 36 | 6.84 | 10.06 1.44 | 18.34 | 11.62 [122.60 
May...... — _ 98.04 _ _ 37 6.61 | 11.48 1.32 | 19.41 11.40 129.22 
June _ — 96.10 _ — 38 6.48 | 13.32 1.53 | 21.33 11.34 $129.15 
July a ~- 96.93 _ — .38 6.99 | 11.21 1.20 | 19.40 | 11.90 ]128.61 
Aug. ai bat 96.50 wen a 41 7.20 8.91 1.13 | 17.24 | 10.99 [125.14 (4 
Sept. . —_ _ 95.53 me _— A5 9.11 | 9.34 1.34 | 19.79 | 10.80 |126.57 
Oct. a ons 96.48 — — | « 10.46 9.22 1.07 | 20.75 }| 10.79 [128.43 3} 
Nov. — — 96.13 — mm 42 8.07 | 8.73 97 | 17.77 | 11.92 ]i2624 4 
Dee. — —_ 96.01 _— _ 47 8.16 | 8.94 1.44 | 18.54 $12.13 $127.15 4 
II.—ASSETS.—(Actir). 
destuiaa ; M a ntccrcncan Y 
14 15 16 17 18 19 20 21 23 24 25 
, 
Dates. PORTFOLIO. Advances | Advances | Advances OTHER ToTan } 
Cor aND BULLION. (Discounts. ) on Ingots, | 02, Public on t 
First Weeks of. | ——————_ ——__ | -——_ —_— Stocks. Shares. ASSETs. AssErs. i 
Paris. Branch. Total. Paris. Branch. Total. Total. Total. Total. 
Mins. Mins. Mins. Mins. Mins. | Mins. Mins. Mins. Mins. pas 7 
& £ £ £ £ | Z £ £ £ £ 
1868—Apr....,.. one onan 46.06 8.93 8.55 17.48 2.26 2.60 9.78 78.96 
‘Dec... _ —_ 46.73 9.64 9.95 | 19.50 1.97 2.67 11.22 82.87 
| 1869—Apr....... — — 47.38 9.59 9.61 | 19.20 92 2.72 11.84 82.86 
DB. coccee — _ 49.34 12.39 12.08 | 24.47 93 3.06 10.99 89.93 
1870—Apr....... _ — 52.31 10.38 10.45 | 20.83 .30 2.96 11.01 88.33 
Sept...... _ — 33.76 31.54 26.28 57.82 .88 3.40 12.15 110.43 
1871—July...... — -- 25.96 20.86 10.49 31.35 .89 2.96 68.14 131.88 
a —_ — 25.41 12.09 16.03 28.12 98 1.96 66.99 124.63 
t 
|| 1872—Apr....... -- — | 27.56 | 11.45 | 13.51 | 24.96 69 156 | 68.27 | 124.02 
Dec....... oe an | S07 20.75 19.67 40.42 1.52 1.70 | 64.29 | 141.42 |} 
| 1873— Apr....... — — | 32.33 | 19.33 | 18.50 | 37.63 | 1.28 1.74 | 62.43 ] 13743) |] 
Be eBowsreses —_ — 29.31 21.52 23.96 45.48 .32 3.56 61.08 141.40 j} 
1874—Mar...... on — 38.27 17.79 20.03 37.82 26 2.60 52.80 | 133.36 4 
WOBseccece _- 52.23 14.39 14.73 29.12 .84 1.35 45.64 131.04 
1875—Jan. ...) — — | 53.02 | 18.26 | 14.10 | 32.36 1.06 136 | 45.57 | 135.95 
Feb. . a —_ 55.54 14.29 13.15 27.44 1.43 1.34 45.42 133.00 
Mar. a — 59.70 14.28 11.82 26.10 1.28 1.32 44.29 134.45 
Apr. — — 61.05 11.74 10.46 22.20 1.10 1.48 45.08 132.60 
May _ — 61.87 11.50 9.20 20.70 1.01 1.26 42.65 29 9 
; June ... — — 62.98 10.66 9.45 20.11 89 1.26 42.16 129.15 
| July......) — _ 62.70 10.29 9.66 19.95 74 1.23 42.28 | 128.6 
Aug. ... — _ 62.44 10.52 9.14 19.66 67 1.19 39.48 125.14 
Sept. ... _ — 64.14 10.62 10.51 21.13 75 1.18 37.66 | 126.57 
GEER, creas — — 65.09 12.75 10.27 23.02 67 1.18 36.74 128.4: 
| Nov. ..| — — 64.27 11.56 11.26 22.82 68 1.21 35.48 | 126.25 || 
! Dena! = — | 6439 | 11.83 | 1220 | 24.03 80 Lis | 34.96 | 127.4 i 
t 
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| several places. 


Markets will be easily seen. 


BANK OF PRUSSIA—BERLIN. 
(Exchange 63 thalers per £.) 






































S LIABILITIES Discount 
Dates, 1872-5. AssErs. -” ” Rates. 
First Weeks of. Coin |Disc'nts. saee j 
and and Ad- Notes, Dep'sits. ——— Bank. Market. 
Bullion.| vances. , ; 
1872. Min, £Mln. £ Mln. £MIn. £Mln. £ Pr. Ct. Pr. Ct. 
] i alas 26,741 19.85 3495 3,41 4,66 4 | 8} i 
Ta sticebebbadnentia 24.72| 29.75 40,95 4,05 5.79) 5 42 
NI ik ssdticsisiaibecmchiea 26,37 29,04 43,51 4,16 3,66 _ 43 
| 1873. 
i cinlesaiianapetee 98,78 | 27,62 43,34, 4,42) 4.61) 43 3 34 
PON. cnscbansoewenes 33,39 | 36,72 | 43,07, 4,29 18,11 6 53 
OO i tale 37,43 | 29,96 38,78) 4,29 20.23 44> 4 
| a, 3497 | 3354 43,72) 43511620) 5 | 43 
1 1874 
ON ects eitcats 35,62 26,00 42,95, 4,68 977, 4 2% 
( _ 35,48 | 23,44) 42,382) 4,79) 8,46 . 34 
TP Ts sisecetseanens 35,00 20,50 40,05, 497) 6,72 * 24 
TOD sictnas linac, 31,37 23,19) 41,37} 5,01) 4,59) 4 4 
| 
| 187 ) | j 
TI os cciacansintl 30.53 21,87 41,92) 4.90) 202 6 43 
I sil catia 10,73 18,87) 38,53!) 5,09) 2,55 4 3 
| OEE 31,05 18,27 387,83) 5,00 2,71 s 23 
| j 
FEE ksenssansnecies 31,09, 19,58 39,94; 4,92) 2,66 23 
SI hi iitiadiec ied 30,11 19,56 39,62! 5,00! 2,77 “4 ’ 
SGUUD - Aavndventionnses 20,96 19,11 38,72) 5,04, 3,93 ia: 
SAI ciiigininetnsititi £9.77 20,80 43.36) 5,00) 3,51 . 33 
SE 27,65 22,78 39,41) 5,30) 2,34 5 44 
CO 25,83 21,92) 36,25) 5,50; 2,09 43 
Rn iihiiesinanghinedoden 2278 24,99 36,77) , | 1,61 6 | 5: 
I ccsausstiunecuices 22.61 | 23.27; 835,22 5,57 89 ie 5A 
| De 93.94) 21,98 34,23) 5.29) 142) 5 44 
} —— ; : 


NATIONAL BANK OF BELGIUM—BRUSSELS. 


DISCOUNT 


ASSETS. LIABILITIES. 




















| Dates, 1872-5. Rates. 
First Weeks of. Coin (Securities Cisende. 
j and ti % Deposits.| Bank. | Market. 
, on, 
Bullion, |Adv 
| —— ssciliienihesadlebigiate 2 c ‘scien 
1872 Min. £ Min.£ 9 Min. £ Min. £ |Pr. Ct./Pr. Ct. 
Oe 4.4] 9,70 9,20 3,96 4 35 2 
i cia eal 467) 11,24 988 488 / , | | 
$ BDG0. 22. .evencrvnesenseers 4.53 11,36 10,59 49 5 5 
1873 
ae 4.75 | 10,64 1242 216 44 1} 
ae, 5.09 | 10,91 13,14 246 5 5 
NIN “Gibeinceiundaunetes 5,63 | 10,74 13,52, 2,33 4 | 3 
Se ikaisitcisuiidiacaece 44.) 1141 1338! 202! 7 (3 
{| S74. 
i niccsctdsssintaienia 4.73 | 1047 1261 242! 4 33 
|) May 4.54 9,74 12,01 1,91 44 4i 
Sept. ....serseeeerseess 4.52 10,12 11,53 2.79 34 34 
I SU id uieviethcndisaenne 4.44 10.8 2.21 2.69 44 44 
| Jan i.d2 | 11.38 13,06 2 69 a { 
I tied aii a 5.52 1050 | 1289) 2x5 3 23 
1 ' : ” “4 
| RR aii case cena 00 10,64 2.79 2 9? 
st 
SEAT . scvnsdavesersccens 467 10381 12.93 2 38 | 4 33 
May susabnbebinbides 4.52 10,99 12.79 24 3 
SD” “neonpieinanabiecnsion 4,99 10.40 12.65 247 34 37 
Se ae 493 1114 | 1292] 246] 3 | 8 
PL  athissunssuhicbens 4.56 10,94 12.68 9 =m 
Sept $73 UST | 12,54) 256) 4$1 43 
Oct pun ttubditecbh Gnidia: 3.88 11,34 12.75 917 i 
Sn i bbbahincntieubiascads i078 12.6: 2 32 - 4 
Riusinitnessnnsnbennass 124 83 
t 
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(F) BANKS or PRUSSIA, BELGIUM, AUSTRIA, ayp HAMBURG. 
(Abstract of Official Returns reduced into Sterling, as published weekly in the Economist.) 





Economist. 
March 11, 1876 





adding collateral columns of the Rates of Discount prevailing at the Central Banks themselves and in the open market of the 
On 1 Jan.,’76, the Bank of Prussia bacame the Imperial Bank of Germany. 


The importance of these returns in the present growing condition of close connection between the European Money 





AUSTRIAN NATIONAL BANK—VIENNA. 











Dates, 1872-5. ASSETS. 
First Weeks of. Coin and Discoants 
Bullion. | Advances, 
1872 Min. £ Min. £ 
RD eae racaenkehee ' 11,92 | 15,90 
Oct Pe meee eee eee eee 13,88 | 18,68 
BN. (sd kce bates nau tase 14,55 | 19,13 
1873 
a 14.28 | 19,58 
TN sisnshisdsounanteniigts 14,32 19,49 
ECE 14,52 | 21,40 
NS gis cavuwdle Apa es 14,46 ; 24,59 
1874 
tat eer a. 14,42 20,20 


19,55 
16,33 
18,14 


c 


e~) 


CSD 


1 
1 
1 


© 
o 


+f 
ded 
»” 
3? 


14,03 
15,60 


15,12 


15,66 
16,15 
15,69 
15,53 
17,85 
15,76 


| 
| 


Exchange 10 florins per £. 


BILITIES. | 


Circulation. || Bank, 


Lia- 


| 
| 


| 


| 


Min. £ 


29,11 
31,92 
32,34 


31,79 
32,16 
33,85 
36,96 


32.33 
33,18 
30,02 
31,27 


29,32 
29,28 


28,33 


28,25 
30,04 
29,27 


29,15 
30,30 
29,78 


30,31 
32,21 


30,16 


BANK OF HAMBURG. 
Exchange 133 mares banco per £ 


DO ee ak donee are 14,41 
Sept © Ce eeeeecesesicesesece 14,40 
SI sciialideatidlidiimueeee 14,3% 
1875. 
AS Rcceeea cera. 13,92 
SNA: wis dia bscckendbaeince 14,21 
OS ee ae ae 14,25 
SRTIED dinnctchihanvndabeebies 14,23 
SUNN toe sau teaustent sues 14,04 
I oo ccd enwsen tues 13,86 
ET “ncawscenrelbononiadhiatgly 13,80 
en 13,78 
DOUG... cenconndusveusssedeie 13,73 
SONG usccebeobiedcbecekans 13,72 
POE Seccaretacss  chaee 13,62 
Dee cocccccocccesoccsecce 13,61 
Dates, 1872-5. 
First Weeks of. 
1872. 
DE: ssstnatetanaboccdestcmsacionadions | 
SO aecktrcet acca is teksc ies couakicd 
Dee COC eo recrccccececcceccoceeseeeee 
1873 
Feb. oneeee POS ccccccccecccccccccccevecce 
ue | 
PIGG:. .ccasscnsnscenakubivesieassswiees 
Desde ktuks oucedclsedamasteneeiuwhes 
1874 
BUN ics setaiisteacesasuesdaneen tepauiads 
A A 
sey i ‘sasuecusssasnowassduasusidende oun 
BEN: caucuvsuaubehenetebpeevensbucsa 
187 ) 
Ban Get cde Re eae iekounenndens ee dcaes 
SU Aah ee 
March 


SORTER ROHR ERR eee Eee Oe eee 


— 
Sr] 
tomo 
a 


TEER Ree eee eee eee eee eee eee nes 
Te Pee eee ee eee eee eee eee eee eee 


Pee eee eee eee eee eee eee eee 


FPR RRR eee EE Eee eee eee Eee eee 
POCO OOOH HEHE EOE Hee eee eeeeeee 


SO PROPER ERROR eRe O eee eee eee eee eee 





Deposits 
of 


Bullion, Xe. 


Min. £ 


1,55 
4,61 


oat 
2,89 


246 
91 
4 

1,10 


1,08 
90 
1,05 
54 


576 
93 
V6 


1,05 
2 


1,01 


7 =) 
“1 to 


= tO 


| 
| 
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(G)—EUROPEAN RATES OF DISCOUNT PER CENT. PER ANNUM, 1874, ’75. 


Compiled from the weekly reports given by the Economist, distinguishing the Minimum Rate prevailing at the National 
Banks and also in the open market. 


The Rates given are those current for first-class Biils of two to three months’ term. 


1875. 








_—— 












Amster- 
Frankfort.} Gam. Turin. Brussels. |} Madrid. | Hambro’. 


St 


Vienna. | Berlin. etersbreg. 























First of Months of— |Bnk. Open} Bnk. Open] Buk. |Open} Bnk. Open} Bank. Open Bnk.|Open} Buk. Open} Buk. Open’ Bnk.'Open' Buk Oper 
Rate. Mrkt}Rate. Mrkt{Rate.|/Mrk 
| ! 






































Bnk. Open 
Rate, MrktjRate. MrktjRate.|MrktjRate. MrktRate./ Mrkt Rate. Mrkt Rate. MrktjRate. Mrict 
1875. ' | 
IE cisscntnsinuase 43 5 3} 4 —|4 | 53] 53 
MIE siisitanincnsntl 44 4 \3 3 ~- | 34] 53 5$ 
March eccccccce cecce eee ” ” 2; ’ an 24 2S 
April eee cceccccceccecsoess ” ” 3 + — 3} 5 5 j 
May See neeereeeeeseeseees s3 9 2% : | = 3 + *9 
June CeCe meee eee eeeeeeeee 99 | %° 29 35 — ” ’ 7 | 
ge oe 3 —| 8} | UNS 
SD ns inttcanwtscninia oan | 5 | 4 3 — |} 4 |] 5} S$ | 
September ecccccoccccces ss ”? t 4 2 — +} on ae | 
| | 
ND sicconimeiasnanweid | 6 | 5; — 5315 [5 
November ............... » | a | 4 ; — | 5 75% 54 
December ..........c00 5 5 | 3 4 — (3316 |6 | 
Average .........+00-. 43 | 43 | 42 | 3: | 33 — | 33! 521 52 






































| 
1874. | | | | 
, a ree ood 5 |5 15 |,4 74 |8$ | 5 | 4 — 4 | 6) | 6} | 
SN sccisiminconind oo | 0 £2 1S OF SE ow 1 SE | —|3 Ae Tt 
March eee eeeereeeeees ee. ” ”° ” 23 9? 23 3 34 = 23 3? ” | 
April erence OO cree eereeree 9 or ‘9 ; , =~ 2? 9 64 
3 = 34 ” 3? 
— | 3°} 3h | 8 
, * — 23 9 | ” | 
g « ons 2y ” ” 
September.............. alt! ite ey. 6 SE) be ; — | ShE on lin (| 
access 4) 431, | 32]. | 381. | 33 — ssiéi6 | 
IS aT a ae Oe. | Oe ew, | os —i 441i, | 
PPOOTIINOT - sc nccvsevaseees oo | oo AO | EE oy | SEE oe | os —!,, | 53 | 5) | 
Average..scceesvsed 33 3$143 14 Laz) 4g }43) 33] 33) 3gh530 a3 ]— —] 4 {ole lez. 
— ——_ ———. -_—_—— Snelson nNOS SSnnngSSngSenESEen — —— ——$_—__—_ — = — —— —— - ~ - 7 7 ii 
(H) FOREIGN EXCHANGES, 1841-75.—Annual Average Calcutta Standard | 
Rates—London on Paris, Hamburg, and Amsterdam— = Silver | 
Caleutt oat d Pri Ss ard & Paris. Hamburg. Amsterdam. London. (bars), in | 
a SS See 08 0 tandard Silver Years, 3 m. dt. 3 m. dt. 3m.dt. 6m.st. . London. | 
Bars in London. For the periods 1841-60 the figures | d per oz. | 
given are the averages of five years. So) a 36.86 ... 19.10)... 130) ... Bh .. GH | 
Caleutta Standard i: —_— aun ae hint a itn ae ee ees 
on Silver TP ewan . Chloe A - 2 .. S92 | 
Paris. Hamburg. Amsterdam. London. (bars), in a cseuns MW ss HO wae Mae a o. 58h 
Years. 3 m. dt. 3 m. dt. 3 m. dt. 6 m. st. London. - Se JH cea 04 ... 22} 57 
d per 0z. 
Ay. ‘41-45 25.80 ... 13.12 1. 125 1... 23° 2. 594 ri a ao a 
Ay. 46-60 25.72 ... 18.12}.. 124 ... 233 ... 593 | Average 26.71 ... acne ta ne be | 
Av. 51-565 25.38 .. 188 ... 1118 .. 25 .. 61 


After July, 1870, the rate on Paris became very irregular, but | 
short 25.75 was quoted. Specie payments were suspended at | 
the Bank of France in Aug., 1870. During the siege, from | 
Sept., 1870, to Feb., 1871, there were no quotations. The premium | 
on gold in 1871 was very irregular in Paris, but may be taken 


at an average of 10 per mille. 


Ay. ’56-60 25.50 ... 13.7  ... 11.18 254 ... 61} 

















8) ...... 408 .. 0S «. 10 4 OS OD 
Fac, eo. 2. ee. ae a ee 
an” Oe! a ee ee 
cis a <<. A oon ew 2a 
cians Mn A oe TE a 


The Hamburg money of exchange became altered in February 
1873 by the abolition of the old Marc Banco and the adoption of 
the Prussian Reichs Mark, the par of which per £ is (say) 20.69, 

















In Paris through 1873 go'd was 9 per mille premium; in | 
Italy, 9 to 10 per cent. premium; in Austria, 7 to 8 per cent. | 
premium; in St Petersburg, the notes of the Government Bank 
have been 15 to 16 per cent. discount. In Spain, bills are pay- 
able, practically in notes of the local banks, which are 1 to 2 
per cent. discount. 


Average 25.56 ... 18.8} ... 11.17 ... 25° ... 613 

















ee eer gg 


1866 ..... 25.45 ... 19.9) .., 12.03 .. 233 ... 61 
67 wos = «35 ws Fw. 10192, 238 8. 608 
"GB ace os wit a — 12.03 ... 23% .. 60} 
"6D eerere i |) 2h cee 9g wee GOOF 
770 scooce 35 we «ii 03 


In 1875, in France, there has not been any premium on gold, 
and the average exchange with England has been slightly below 
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ens. men ea ee BOE ce se par. In Austria, the premium on silver has been 3} per cent. ; |} 

eae a in Italy, the premium on gold has been 8 per cent.; in Aussia, || 

Average 25.57 w. 13.10 .. 12.1 4... 233 60; the premium on silver bas been 15 per cent. 
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yo that at 30 June, 1875, a total of, say 981,000/, was | 
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axnp EAST, rrom UNITED KINGDOM, &c. 

GOLD axp SILVER, 1851-75.—Exports to Egypt and East, from 
United Kingdom, and Ports of Mediterranean, per Peninsular 
and Oriental and French Steamers. (000's omitted ; thus; 
£739,==£739,000.)—Mr Girard de Quetteville’s Circular. 


























GOLD. SILVER. 
From From 
From | Mediter- From Mediter-' 
Years. Great | ranean Total Great ranean Total. 
Britain. | Ports. Britain. Ports. 
Min. £ | Min. £ | Min. £ | Min. £€ Min. £, Min. £ 
Aver. °51-56 739, 76, 815, 5,119, 969, | 6,088, 
Aver. 57. 61 736, 395, 1,131, | 10,256, 2,114, | 12,370, 
Aver. 62-65 1,019, 2,500, | 3,519, 7,037, 7,047, | 14,084, 
TS66 ....0000 478, | 2,393 2,871, 2.375, 4,705, 7,080, 
_ Pee: 259, | 1,240, 1,499, 644, | 1,408, | 2,052, 
DP: ondensées 1,565, | 4,964, 6,529, 1,650, 1,908, 3,558, 
OD osevveee 1,519, | 1,107, | 2,626, 2,041, 222, | 6,564, 
Average...... 955, ! 2.201,’ 3,156, 1,754, | 3,061, ' 4,815, 
ESTO ...cceees 1,277, | 809, | 2,086, 1,938, 293, | 2,231, 
Oe anbecsiid 1,728, 1,552, 3,280, 3,650, | 242, 3,892, 
aa 1,400, | 1,992, 3,392, |, 6,278, 253, | 6,531, 
_ ae 1,573, 1,382 2,955, || 3,363, | 115, | 3,478, 
ee 1,039, 1,677 2,716, 6,841, 929, 7,770, 
Average...... 1,404 1,473 2.877, 4,400, 370, | 4,770, 
ea: 239. 00, | 1,132, | 4.009, 537, | 4,546, 
TT tais 2d vrs | 
851-75 96.667, | 35,702, | 62,869, \|143,237, | 59,184, |202,421, 


(J) —BANK OF ENGLAND RESERVE. 
Baxk OF ExGtanp—Total Reserve of Notes and Coin in Banking 


. ‘ - , . , , 
Department in Second Week of January, and Amount of Bankers 


Balances included in such Total Reserve, 1864-73 :— 
Total 3ankers’ 

Dates heserve. Balances. Remainder. 
Jar lin. £ Min. £. Min. £. 
RN ge ota Soe Sane \acsnee SS > oor 2,22 

OO tre eB eahehe BBB. sisscs 1,43 
ee ko ae Sadese ee. cenuse —_ 
Pa bchickuiaidee bakeiusnsue BROS csssne GME | Scenes 1.55 
dee ee eer RZD. sovice Ras <asbose 3,35 

I crite eo ce DAR iicess eae Choleis 1.37 
SWsnenentesesdosonnbendunn 10,60 | 2 4.49 
PRicccussiscatkeisccabios ROSE ssccs J ee 3,70 
Pe thin cicteweupenietduns Mae sees ae -psceus 5,03 
Dsteiatencsscccaiuacees IPE cixeee eee 4,16 


(K) JOINT ETOCK BANKS IN LONDON—GROUP (A)— 
. ENTIRELY METROPOLITAN. 

YEAR 1875. 

ABR DGED FRoM [Ecosomist, 5 1876.) 

sary, however, to divide the Joint Stock 
Banks in London doing business in and for the Mutropolis, 
and for the w the United Kingdom outside 
Loudon, into two groups, viz. (A), the Banks entirely Metro- 


Ia. ° Bt ont 
| politan in their operations hy means of central and branch 


FEB 


’ 


Tt has become nece 


bole or part of 


offices ; and (B), Banks which are Metropolitan and also Pro- 
vincial by reason of the diffusion of their branches over 
different parts of England, Wales, and Ireland, such branches 


being represented by a central or controlling office in London. 


bis division we have removed the 
556) from the Tables heretofore 
} exhibited in these articles, and put it into the second group 
| (B), the other members of that group being the National 
| Provincial Bank (1833), the National Bank (1835), the Mid- 
j Gant Banking Company, Limited (1863), the London and 
Provincial Banking Company, Limited (1863), and the London 
and Yorkshire Banking Company, Limited (1872). At an 
| early date we shall apply to this second group the treatment 
now applied to the first, or entirely Metropolitan group. 


In order to carry out t 
London and County Bank ( 


1 
A 


In dealing with the accounts for the last half of 1875 it is 
mecessary to recollect in orderto estimate theresultsof the whole 





eee 
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~ ee ) provided by the Banks, as shown in the following table, for 
(I) GOLD axp SILVER, 1851-75. EXPORTS tro EGYPT - - on rm st Callin, Abela, tok Shain > 





Economist, | 
March 11, 1876. 





80 June, 1875.—Jomt Stock Banks—Entirely Metropolitan—and 
D:scouxt CompantEs.—Summary of Provision made for Bad Debts. _| 
ED 









Dividend, 


Ist half of Pala teed Taken | 


Banks. as Total, 








froni 


"75 nee Reserve. 


less. 


1874| °75 





ee 




















| 
Xp.a. Up.a..ep.a. & | @ £ 
20 | 10 ondon and Westminster..| 100,000 400,000 500,000 
20/1 London Joint Stock.........| 30,000 |, 22,000 52,000 
20/1 eS Keieanniel 35,000 | 65,000 | 100,000 
10 | activins 6,000 | 29,000 | 35,000 
8 | — [Hmperial ..........c0cccreseee] = | -- din 
8 | Alliance .....+06 iacement .-| 8,000 27,000 | 35,000 
179,000 | 543,000 | 722,000 
16 10 | 6 {National Discount ......... 24,090 | 104,000 128,000 
7 | 1 |United Discount ............ 1,500 | ie 1,500 





204,500 | 647,000 | 851.500 


Nors.—The provision made at 30 June, 1875, by the London and 
County Vank for bad debts was 130,000/, so that the total as above 
would be raised to (851 -+- 130) 981,000/. 


‘ 


The deposits are less with certain of the older and larger 
Banks—notably in the case of the London and Westminster 


this point the observations of Mr W. H. Crake, the chairman 


Bank, where the decline is nearly two millions sterling. Upon } 
| 


of the meeting of the London and Westminster Bank, are im- | 
portant. 


I must allude to a primary cause of moderate banking profits during 
the half-year ended 31 Dec., 75, one that has proved an increasing 
source of disturbance in the money market. In order to check the 
drain of gold, and to protect its reserve of bullion, the Bank of England 
has on more than one occasion—I might say it has frequently done 


to the value of money; and in common with all banks following the Bank 
of England in the rate of interest allowed on deposits, we have on these 
occasions continued to experience difficulty in obtaining a correspond- 
ing rate of discount. I need hardly say that this subject has engaged 
the close attention of your directors, and after much consideration they 
decided to reduce the interest alloweé for new money on call to 1% per 
cent. below the Bank of Kngland rate. The higher rate of 1 per cent. 
below the Bank rate is confined to new money at seven days notice. 
These tentative, I might almost say over cautious steps, are all that your 
board has deemed it prudent yet to adopt, but they do not abandon the 
hope of proceeding further in the same direction. 


The dividends for the whole of 1875 are, in the case of 
the older Banks, markedly less than for the whole of 1874. 
Thus— 

1875. 
Per cent. 


1874. 


Per cent. 


Less. 


Benks. Per cent. 


London »ni Westminster...... | eer Bi coseee 9 
London Joint Stock ......ccceee LT§ .no0ee 21 of | 
SINE inn ccusbncuvesakbar eee coae Sa dckene 2: 
SiGe ENN icsonscaeuesieeaeceveun ae anche OO hcg 2 


These sre serious changes, and will not fail to have their 











effect. We are vlad to observe that Mr Crake categorically 
denies the reports which have been current to the effect that 
he and hi 


colleagues’ were not desirous of finding A!exander 
Collie. Mr Crake affirms that the London and West- 
minster Bank have not ceased, and will not cease, to use every 
means for the discovery and apprehension of Mr Collie. It 
would be a misfortune for the credit of the City of London, 
and especially for the credit of the London and Westminster 
Bank, if it could be inferred on any sure ground that there 
was the smallest disposition to screen so arch an offender. 
Mr Crake says that a reward of 1,000/ was offered for Collie’s 
apprehension within a few minutes of his escape. This was 
well, but it is impossible to avoid the observation that when, 
as Mr Crake admits, the evidence against Collie was known to be 
overwhelming, a detective officer was not put upon him witb 
full power to arrest him in case of attempted flight. 


The acceptances by the Union Bank and Imperial Bank | 
are less, the latter considerably so. Sir Andrew Lusk, Bart., 
the chairman of the meeting of the Imperial Bank, said— 

The acceptances are 500,000/, against 1,000,000/ a twelvemonth ago. 
If they were discreet they must not continue the acceptances as large 


as they were in the times they had gons through in the last six months. | 


It would not be difficult to make unusual profits, but they must be 
careful. 





— oe 





—— > 





so of late—been compelled to raise the rate of interest without reference 
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Sir Andrew Lusk is right. These huge masses of Accep- 
tances by Banks are full of danger. They yield large commis- 


| sions no doubt; but the Imperial Bank have discovered that | RESULTS OF 1875 


prudence sometimes is found on one side and commissions on 
the other. 

The Acceptances of the City Bank are 3,151,000/, or nearly 
as much as the cash deposits. The only reference made to 
the subject hy the chairman of the meeting of the City Bank 
was “that theacceptances against cash in hand, banking biils, and 
“ approved securities were 3,150,009/, about 250,000/ less than 
“ last year, and he need not repeat that that item was as satis- 
“ factory as he had always assured them that it was.” 

The final Table (G) collects into a short compass the results 
of the whole inquiry. 


(G) Jomr Srock Banxs—Entirely Metropolitan—Final Results— 
Totals and Averages of Each of the Years 1875-74 and 1873. 








Details. 1875. 1874. 
£ £ 
I. _ 
Capital Paid up and Reserves... 10,090,000 | 10,480,000 | 10,320,000 
IL. | 
Cash Deposits .........ssesseeeeee, 74,690,000 | 77,010,000 | 76,680,000 
III. | 
Business Profits, as stated above’ 1,285,000 | 1,262,000 | 1,424,000 
Equal on Cash Deposits to Per 
BE: | cnssctheninccawninahes won 2a 82/4 38/7 
} 
IV. 
Expenses .......... idinswiiieonniiis 415,000 898,000 404,000 
Equal en Cash Deposits to Per 
SOI sckarstbasiabtdaasiesestibnals | 10/11 10/2 | 11/ 
| 
 =® Sica. 
Net Business Profits............... | 870,000 864,000 | 1,019,800 
Equal on Cash Deposits to Per 
COME. ..rcrcccrccerescees seeeeceeeee| 22/9 22/2 27/7 
VI. | | 
Net Business Profits equal on Per Cent. | Per Cent. | Per Cent. 
Capital Paid up to............... ll 103 13 
Add Interest on Capital and, 
Reserves invested ..... seeconons .| 5 5 5 
16 1 2 





We add the following (H), giving particulars of the number, 
amount, and price of the Shares in 1875, and at present time 
of the several Banks :— 


(H) Jorsr Stock Bayxks 1x Lonpon—(A) Entirely Metropolitan— 
Branches, Shares, Prices, and Proprietors—1875-6. 
































1/ 2 3 4 636 7148 ‘ 10 
Shares. Prices, '75. Shareholders. 
= | ee ee Price] ae 
© | Nomi-),,.. : ‘ Avrge 
3 | Bank, and when Founded. a Paid-High- Low] 44. No, Shares 
© . es 
& | Amnt,| UP- | Ct. | est. | 1876 Each. 
No. £ £ z£ £ [Persons Shares 
7 |London & Westminster 1834] 100,000 20} 78 | 57] Gi] 4,200) 2% 
6 » Joint Stock ... 15] 6&3 4A 49 | 2,600 30 
| ' 
ATER. cc neancniscsestsvecs 153, 49 | 39] 41 | 3,000 390 
RD cictuiianeeen 10} 15) 12] 13} 840. © 70 
2 = Limited ...... i6 194) 17 174 600 7% 
— |Alliance, Limited ...... | 10} 14 | 11} 134 1,200, 67 
3 |Consolidated, Limited, 4] mi ef 7 120 
4 |Centr.1, Limited......... 6] so 67] 67 50 
— |Metropolitan, Limited, 
Preferred A.....s.00... i li 7 9 | 40 
Daterred A... cccsseis 10 3 ly 2 
31 |Lon. & Sth.-Westrn., L. 20] 24; 214 23) 1$ 
ir ] | 
ol | 








This is a Table to be carefully examined. Between the 
shighest prices of 1875 and the prices at the present time, 
the depreciation in the market value of the shares of the 
several Banks is about three millions sterling ;—such depre- 
ciation in the case of the three senior Banks is considerably 
over two millions sterling. The cols. (9 and 10) which give 
the number of shareholders, and the average holding of each 
are curious, indicate the wide diffusion of this class of pro- 
perty, and the very serious results to large numbers of small 
investors of any diminution of the usual dividends. 








| 


on a ae 





YEAR 1875. 
875 COMPARED WITH THE EIGHT YEARS 
1867-74, AND IN GREATER DETAIL WITH THE FOUB} 
YEARS 1872-75. 
(ABRIDGED From Economist, 26 Fes., 1876). 
In former years we have estimated that the resources and 
operations of the Private firms might be approximately | 
reckoned as being equal on the whole to seven concerns of the 
same average magnitude as the three Public Companies. In 
other words, taking the average of the figures of the Public! 
Companies, and multiplying by ten, will probably give a fair | 
approach to the entire facts of this branch of business in | 
London. We fully admit that this is an estimate only. We 
continue it, however, because we have so far failed to discover | 
a better guide. The tendency of late years has been towards | 
an increase in the number of Private Disccunt firms and | 
agencies rather than towards the growth of any one or two 
concerns into the conspicuous position occupied by Overend, 
Gurney and Co., and there cannot be any doubt that the 
diffusion of discount business among several competent com- 
petitors is a far safer state of things than its concentration in 
a few hands. 
The National Discount pay 10 per cent. per annum im 1875, | 
against 144 per cent. per annum in 1874, and take 90,000 | 
from their reserve—that is to say, the bad debts (Collie and | 
others) of 1875 inflict upon the company a loss of 48,000/ less | 
dividend and 90,000/ from reserve, or 138,000/ together. The | 
General Credit pay 5 per cent. per annum in °75, against 10} 
per cent. in 74. The United Discount are more fortunate, and | 
pay in ’75 the same 6 per cent. per annum as in ’74, and add 
10,000/ to their reserve. 
At the National Discount the deposits are 1} millions less than | 
at the end of 1874, and nearly 3 millions less than at June, ’74. | 
The deposits at the General Credit are 1 million less than at |j 
Dec., ’74, and 2} millions less than Dec., 73. At the United | 
Discount the deposits have increased. 


i 
i 
(L) THE LONDON DISCOUNT COMPANIES. 
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Mr M. A. Chaytor, speaking from the chair at the meeting | 
of the National Discount Company, held on 20 Jan. ult., | 
said :— | 

The last six months had been the most difficult half-year that the | 
managers had ever had to deal with. The accounts of other companies 
showed that the difficulties had been felt with greatest severity by the 
institutions whose credit was the best—that is to say, by thease who 
were entrusted with the largest amount of deposits. The causes were 
twofold—financial and commercial. As regarded tae financial 
the efforts of the Bank of France to renew specie payments, and the 
demands of the German coinage had affected the amount of specie in 
the Bank of England and led to drains on that establishment. 
the close of the Franco-German wara large number of powerful 
establishments connected with all the countries of Europe and the 
world had fixed their head-quarters in London. These institutions | 
held large amounts of British securities, and had the power, when a | 
demand arose in the several foreign countries from which these insti- | 
tutions sprang, to press the securities held by them on the market here, 
and take uway the proceeds in gold. They also conld press foreign 
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securities in this market, and in that way intensify the drain on the } 


Bank of England reserve. During the past year the Bank of England 
had been compelled over and over again to ratse its minimum rate, in order 
to protect its Banking reserve, at times when the outside value of money 
bore but small re lation to the changes wh ch the Bank of Engl md was m- 
pelled to make, and hence great difficulty and loss had ensued to large 
dealers like themselves, who were in a way compelled to follow tl 


Bank of England rates in the allowance they gave on deposits. meas 
Mr Bramley-Moore, speaking as chairman of the meeting |} 
of the General Credit Company, and Mr Robert P. Laurie, from |} 
the chair of the United Discount Company, said in substance } 
exactly the same as Mr Chaytor. 

These public statements by men of sagacity and experience, 
and every way qualified to appreciate the results of the large | 
institutions they represent, are of great importance, as affurd- 
ing some reason to hope that, under the pressure of severe | 
experience and falling dividends, further measures will be | 
taken to release the outside dealers in depos:ts from followimg | 
the fluctuations in the Bank rate. Mr Chaytor very properly | 
refers to the profound changes arising in the London Money 
Market from the concentration here during the last five or six 
years of the head or chief offices of most of the large financial | 
institutions existing abroad. The power which these institu- |} 
tions exercise over the cash reserve.of the Bank of England, | 
by buying or selling securities, must before long compel a 
further consideration of the suggestion so often made, to the | 
effect that the Bank of England must employ similar means to | 
protect its reserve. 

It is clear that in 1574 there were exceptional sources of | 
profit in the cases of the General Credit and the United Disco» 
Companies, and hence the comparison of ’74 with “75 ‘s dis- 
turbed. The National Disconit, by lessening the amount 
their deposits in 75 as compared with ’74, have raised 
net profit per cent. (on deposits 


from 16s 2d to 20s Id— 
another proof, if any were wanted, of the homely lesson that 
large figures do not insure large profits, while they do « 

tainly entail large risks. 


Stull, 1875 compares very poorly | 
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| with former years—omitting 1874, 








ae Comranmes—Prorits Per Cent. on Deposits HEvp. 
s d s a 

oo 15 2 oe 

DOF D cecceccevese 16 8 or 1 6 more than in 1875 
| SD cinvcnisane 18 li - 3 9 — 

PE cash cakiabite 20 3 : 5 1 — 
TTD vccieistnens 2M , Be 2 6 ee I 2) 
| Table (E) compares the Discount Companies with Joint 



























4% on Capital] Deposits. 





| 
| 
| Ended 





Dec. 31. | and Keserve. Capital. 
Jt. Stk. Disent [Jt. Stk.|Disent.t. Stk./Disent.Jt. Stk. Disent. 
Banks. Comps | Banks.'Comps. Banks.|Comps. Banks. Comps. 
le a a 
| | 
s d s djs a s da] s a| s d]pr. ct. | pr. ct. 
a 3 620 Jil 2 4 222 9 16 1 | 7 
| 1872 ......... 34 7 18 110 2 4 52 5 1k 6 | 6} 
OD sae 88 716 Hil -| 4 427 12 1 4 
| 1874 catia 32 431 410 2 5 11) 22 a 25 1 \ oa 
i 33 715 41011) 6 3} 22 9 811 | 23 
} i | 


















Note.—This table is formed on the principle of measuring the Profit 
, and Loss results in the ultimate form of the Percentage on the Cash De- 
| posits, afforded by the tigures after deducting Interest at 4 per 
cent. per annum on paid-ur capital and reserves; the amount allowed for 
interest and rebate; and bad debts and depreciations. Cols. 2 and 6 
give these Percentages for the Jont Stock Banks (see Economist, 
5 Feb., 76) and Discount Companies, The results in cols. 8 and 9 must 
of course be increased by the (say) 5 per cent. per annum on paid-up 
capital yielded by the investment of that capital, as enlarged by the 
reserves. 

In 1875, therefore, the average available fund for dividend 
would be 2} plus 5, equal to 73 per cent., for the Discount Companies, 
and 11 plus 5, equal to 16 per cent., for the Joint Stock Banks. 


_It need hardly be pointed out that the chief reasons for the 
higher profits obtained by the Joint Stock Banks on their de- 
a arises from the circumstance that while the Banks hold 

ge amounts of money free of interest, the Discount Com- 
| panies have to pay interest on the whole fund held by them. 

Table (F) collects the facts into a small compass :— 


|(F) Tuareg Pusuic Discount Comranigs, as above—Final Results— 
} 


























(M) MERCANTILE FAILURES IN THE UNITED 
: KINGDOM, 1875. 
he Times of 1 Jan., 1876, published the following li 
the principal mercantile failures in 1875. "The Sale 
emmencement is that of the newspaper in which the stop- 
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| Stock Banks (entirely Metropolitan) :— 
| (E) Loxpon Discount Companies anp Lonpon Jornt Stock Banas | 
—(A)—Entirely Metropolitan—1871-75—Comparative Results of 
| Profit and Loss Operations in the Five Years. 
1 2 «8 ; -€1-<¢ 4.4 ..2 
Profits per Cut] Expenses of —_— Net 
on Deposits Net Profits Profits 
after Deduct- | Management. Afforded b 
Years ing Interest — y 
Allowed and | Per Cent. on | ? - Business on 
Rebate, and Deposits. Paid-up 


_—— 


ia Total and Average ef Each Year, 1875-74-73. 
| Details. | 1975. | 1874. 1873. 
_ - £ | £ £ 
| Capital Paid up and Reserves...| 3,245,000 | 3,290,000 | 3,270,000 
Il. | 
an | 16,124,000 16,947,000 | 18,331,000 
IIL. 
IID cin ciandncncunieienses 170,700 | 486,000 | 579,000 
IV. 
Business Profits, as stated above 122,600 | 262,700 170,000 
Equal on Cash Deposits to Per 
Te | 15/2 | sy | 168 
V. | . 
I ie as /— 51,000! 50,590! 46.300 
Equal! on Cash Deposits to Per | | 5 
lh cicmadsdeslunicpbehiieaeubennniacaies 6/3 6/ 7 
1. | | Sa é 
Net Business Profits............... 71,600 | 212,110 
Equal on Cash Deposits to Per | — 
eel bsicentde vebesansnccnenbesssceses 25/6 2! 
ae | 8/10 | 25/6 12/1 
Net Business Profits, equal on | 
Paid-up Capital to Per Cent... 23 ~ 43 
Add Interest on Capital and | ” 
Reserves Invested............... 5 5 5 
| | v 
re ie 1 | 


| 
| 
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COMMERCIAL HISTORY AND REVIEW OF 1875. 


Jan. 


” 


_—— 


Se 





2, R. M'Gregor and Co., merchants ....... esavesenasnonecse 
16, Sheridan, Kemball, and Co., contractors ........+..s0+ 
16, T. S. Webb, colliery proprietor ....... Soeeccecccc ccs ove 
16, John Priestley, Huddersfield, millowner ............ 

7, John Russell, Glasgow, grain merchant ...........0... 
23, L. A. de Costa, merchant ...........++. ponseneeeseonesoens 
23, Rodocanachi, Brothers, merchants ....... ntmeaiebies 


23, R. Wilson and Son, Newcastle, provision merchants 
27, Benjamin Wilson and Co., plush manufacturers .., 
28, Malcolm M'Donald and Co., Glasgow, merchants 

and manufacturers .......cc000 sereeseeeeees aestebbeance ° 
28, Scarth and Scott, Leith.......ccccecereesseseeees 


. 5, Joseph Aspinall, merchant and financial agent...... 


6, Joseph Chappell, builder and contractor 
8, M’Kellar, Duncan, and Co., Glasgow, general ware- 
houseMeD.........+00+ pebebneasscbnsseiedpvagarenssuenel cove 

10, Godfrey Baum, banker and money changer 
10, Hassel and MacMurdo, timber merchants 
16, Holroyd and Co., woollen merchants ........+-++++ a 
18, Kingsford, Brothers, millers and corn factors ...... 
19, Maxwell and Co., Madras, merchants ........... eoseses 
20, R. L. Holland, shipbroker..............s0sesesees sebneiinte 
23, Albert Pelly, merchant ............. cercceccocsoseese 


March 6, James Cunliffe, steamship owner and commission 


merchant and agent............ tit annaretel Secon 

9, J. S. de Vasconcellos and Co., merchants ..........+« 

13, Grieves and Loveridge, wholesale cheesemongers 
and provision Merchants..........ssecessssserersecees 

13, Michael Benjamin, general merchant...........+-.+++« 
13, Gustavus Geck, merchant ......cccccccccccscscccccsccce 
13, Vivero and Co., Guayaquil, merchants 
15, J. C. im Thurn and Co., merchants ..........+..s0++ 
15, Alfred Bowes, general merchant.............sessseeeees 
15, Samuel Brandram, wine merchant..............0+. ae 
16, George Greaves, machinist and woollen merchant 
16, Hay, Ingram, and Co., merchants .........sseseererere 


eee eeereteeeeee 


April 2, W. T. Henley, telegraph engineer and contractor 


” 


” 


” 


3, W. M‘Lay and Co., Glasgow, merchants ............ 
7, Burghardt, Kreuels, and Co., merchants in the 
German trade ...........+++ sanseueeereuabecceseones eee 

10, J. S. Anderson, manure merchant..............0.00+++ 
10, Liordet and Co., merchants........... savadnnenssencsnin . 
13, J. and H. Browning, oil trade.......... jpesecbenin enccee 
13, John Morrison, merchant ............ evecccsesescoosese 
15, Berry, Leach, and Co., merchants ............+ saividen ‘ 
15, J. Miles, lead, glass, and colour merchant........ eine 


16, Fearon and Co., East India and China merchants 
16, Mills and Haywood, Oldham, spinners, &c. ..... ... 
19, General South American Company, Limited, 


IID si vnkinicciscentnnnweass sineiauie sbabansstionen esee 

,, 2!, Bennet and Glave, woollen manufacturers ......... 
,, 23, Augustine Heard and Co., Shanghai, merchants ... 
, 26, C. E. Alforth, timber merchant ....... Sesenbeubes aseeen 
, 28, William M‘Arthur, iron merchant........... eaees a 
May 1, T. Richardson and Sons, engineers, &c. ......... bem 
» 5, Emmens, Brothers, and Co., financial agents ...... 
» 5, F. R. B. Ireland, merchant ........ cineca sh RE RERERMNEN . 
»  6,J.H. and A, Bell, Dundee, linen and jute mer- 
BO rcerivcccicceconssscescosences. hpeinvennnd peseves ee 

»» 6, Francis Browning, oil merchant ....... coreses oececvoee . 
» 7, W. E. Taylor, Accrington, mill owner ........ ieee ‘ 
» 4%, Janes Taylor, shipowner, &c...... sedtnperraeenenannnen 
» 10, Frederick Furniss, contractor ............s000+- saosviee 
» 11, Wilkinson, Watts, and Co., steamship owners ...... 
» 21, Supedin and Runge ........... i lal eas tian sled 
» 25, Alfred Westbeach, merchant ............csccsssessceses 
» 29, Ross and Wood, commission agents .......... sebeenes 
» 29, City and County Bank, Limited.......... evccsscncczces 
June 1, James Dawbarn, coal merchant ..............+. cocccees 
» 1, Fothergill, Hankey, and Co., ironmasters, colliery 
proprietors, and merchants ....... ......+. eocccecvece 

» 1, Sanderson and Co., bill brokers ................. ovcecce 
», 1, Gilead A. Smith, American merchant ............... 
, 2, Edward Corrie, metal merchant ...... asnnibenbebionanens 


ee 


8, Humphreys and Pearson, Hull, iron shipbuilders... 
12, F. A. and M. Zimmermann, chemical merchants... 
14, Edward M. de Bussche, steamship owner ...... jabaie 
14, Henry Davies and Co., Montreal, woollen goods 

RSIEIIO nc vnticnnenenivinscncnncnisnnsdebsizonsemenies oe 
16, Alexander Collie and Co., Manchester and East 

India merchants .............0008 abtindbensertegesse ° 
16, Shand and Co., East India trade..............cccsceeees 
17, Rainbow, Holberton, and Co, China merchants ... 
18, Young, Borthwick, and Co., bill brokers ............ 
18, John Strachan and Co., East India merchants ...... 
18, Henry Adamson and Co., ship and insurance 

RUGROED wvascsesevescerscncesenes 
DELS MINED cnccescasecescnenes enerccseseseovoveneosecosoces 

18, John Anderson and Co., East India merchants 
18, Octavius Phillips and Co., colonial brokers ......... 
18, Malcolm, Hudson, and Co., Japan merchants ...... 
18, A. Gonzales and Co., South American merchants 


POCO Reet eee eeee eeeree 











[sarc 11 157. 
scientist a LILLE ee ee 
for reasons just given,— page was announced, and the amount that of the estimated 


liabilities :— 


£ 
36,000 
not stated 
94,000 
35,000 
60,000 
10,596 
23,108 
79,589 
100,000 


34,000 
not stated 


41,000 
27,504 


not stated 
10,000 
50,000 
50,000 
39,200 
not stated 
17,000 
44,000 


16,000 
120,000 


28,000 
10,603 
15,028 
120,000 
3 000,000 
35,190 
30,000 
25,000 
155,000 


600,000 
200,000 


31,217 
33,000 
400,000 
90,000 
200,000 
60,000 
72,239 

“ large.” 
20,000 


400,000 
46,000 


268,881 


300,000 
140,000 
60,000 


90,000 
145,000 
45,000 
253,000 
35,000 
100,000 
48,000 
75,000 
13,440 


34,000 


650,000 
2,000,000 
300,000 
200,000 
50,000 
100,000 
180,000 


270,000 


3,000,000 
683,000 
25,000 
2,500,000 
200,000 


90,000 
100,000 
200,000 

45,000 
100,000 
230,000 
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£ £ | 
. enhet~ i. J. >cueesnescene 150,000 | Nov 25, Edward B POUNINII -cccon sanemameinentins scuieeamaiaiiatens 80,000 
—_ = pe Hoe oo roars tee ati lactate ee 10,000 » 26, Russell sal Gedo Rh I a A Te BE not stated. 
” , ? ° ° * _ft 4 ) 
19, N. Alexander, Son, and Co., East India merchants 300,000 “ts 26, Leeds Mercantile Bank (John Holmes and Co.) ... 65,00 
z 19, F. F Mitchell, merchant .....-.cererseeceeseerereeeseeres not stated » 27, 8S. G. Caffala and Go., Greek merchants............... 38,000 
Shel : erican merchants ...... 1,000,000 
7 - : eee sauhies svccese ceseecveccescaces 40,000 | Dec. 6, Edmund Brace and Co., Glasgow, wine merchants. 80,000 
2 22, Lewis Stewart, merchant.........:cecceeseseeeeeeereeeees 100,000 | , 7%, William Spotten and Co., Belfast and London, linen : 
28, J. H. Rudall and Soms .........sseeeessereeseereereeseeees 180,000 oe ae and manufacturerS.........00.ceseesse0es not stated. 
» 23, Wilson and Armstrong, Scotch woollen merchants 500,000 ” - . Currel, jun., and Cc............c.cese iihelniietidninnsiniiaen not stated. 
” 24 William Marshall, Manchester, merchant and com- o A. A. Morlet and Co., merchants...........:1.see0000++ 110,000 
mission agent ............sseceessereerereees nt 100,000 | » 20, nae en merchants, shipping, and insur- hittin 
2 w en = J RBCS BROT cer sereecserccnseccesserccssersseesesesseses vV, 
oS elen Se etre aa raat 30,000 | » 25, Richard Holt, Bradford ...........sccsscssssseseeeseee 50,000 
(Os P. H. Paterson, gentleman .........+-+++++ ooccccccceeese Faro The subjoined analysis of these failures, by Mr Rd. Seyd, | 
» 29, E. Jones and Co., merchants ......--+++++ everesorsosse 20, enables us to see clearly which departments of trade have suf- 
; . ~- | fered the m2st severely, and from the description of the trade 
July » ee, Seam — on eae oo pee an in which the insolvent firms have been manned the districts 
ae oo. ete a a a a———_-........ 200,000 which have felt the revulsion in the greatest degree are also ap- 
vi E. D Jewett ras Co St John, N.B. merchants, proximately indicated. 
peice SVs ae PAT le OE 200,000 | The number of firms engaged in banking, financial, inter- 
»  1,J. Anderson and Son, Glasgow ... .....:seeeeseeeeeeee not stated | national, export and import trades, manufacturing, wholesale 
» 2, Laing and Irving, Hawick and Peebles, woollen international commerce, &e., exclusive of retail and mechanical 
merchants ..........ccccces se hee steneeserseneeeeees n ot stated ' trades and professional pursuits, 7.¢., belonging only to what is 
» 5, W. R. Morrison and Co., Dundee, spinners ......... (0,000 | called wholesale commerce in the United Kingdom, is estimated 
» 5, Patrick Anderson, Merchant ........ccceccccseceseeeees 50,000 | to amou t to between 50,000 and 60,000, of which about 12,000 
” a John Rankine BNE ecco cccccoscocseccesenceeccoecengeete aye to 15,000 are in Londen. The number of failures in these ranks 
i in pone a oe esenneehawnskenbewenyeoase aan in 1875 is as follows :— 
- aa tea ae see ne ae _— I sverpoo 
” 9 MVE UE BUGLE, WELUMUUSULIELL sores seesesesesaceserereee -> Men. 
» 17, Paton, Cook, and Co., Glasgow, ee 60,000 Trades. London. chester. Country. Total. | 
» 21, — Newcastle, merchant and ship- 100,000 Agents, commission, yarns, &c. ...... 27 .. 15 .. 33... 75 1 
rere SOC S EEE EEE E EEE EEE EEE EH HHH RHEE HHH Ee , Bankers Ce ee ee a a ee 2 7 a — 2 — 
yy 22, W. R. Warmer ........eceeeseeeereeeeneeeeeees cocccce svovee not stated | pts and shoes.............. ns ee!) oe | 
» 22, Hester and Co., Limited, tea merchants ............ not stated | powers l ona 0 .. ai 
» 24, Gow, Brothers, and Co., manufacturers..............+ 23,000 | Calico ri a ea eae Swarr ae ie 1 3 | 
» 24, William Parnell, auctioneer............seccsersereceeeees 4,200 | G; aa - ia ie ae ets g | 
» 24, William Townsend, furrior ...........cccccccceceseseeee ; 1,000 Cals aeT Tern eer ene 3B... 8 ae aa 
» 26, Schulz and Mohr, East India merchants ............ ee ee _ *. o-.. -oee 
» 28, Louis Breslauer, shipowner, &C.,.........++:.eseeeeeeee PS ee ee weenerns cadet Thayer lle os 
31, Dancan, Sherman, and Co., New York, bankers... 1,200,000 3 ; = cee tees hae. - a, 
” ’ ’ ’ ’ Cotton spinners, KC.,,......+ceecseseeeee — w 8 .. 28 w Sk 
. Sa Curriers and leather merchants..... 6 ... 3 .. 20 .. 29 
Aug. 9, Walker and Co., engineers and builders ............ 130,000 | 
» 10, R. Corkling and Co., merchants ...........ccseseeseeees 149,234 | Chandelier manufacturers ............ — -_ 4 4 
» 12, Shaw and Thomson, iron merchants ............+++++ 250,000 | Electro-platers ........+-- ere _ gies 5 5 | 
‘@ ~=6y,_+~«18, Stockton Rail Mill Company, Limited ............... not stated | Discount and bill brokera  ............ 3 aos pa 3 
° « oe Jacob Birket, merchant _ttteeneeeeeeeeeeeeenees neaeeav é 25,784 Druggists, wholesale, and chemists... 5 ... 5 15 25 
| »» 21, Whitlock and Dobson, wine merchants .. .........--- 146,000 Drysalters, oi] merchants, &c.......... a 23 38 
| |, 21, Alexander Thorn and Co., buildersand contractors 151,000 Engineers, founders, iron, metal, &c. 40 ... 11 184 235 
>; 27, Albert Cohn, Leeds, merchant ..............0+6+ sii 69,622 Flax, jute, linen manufacturers, &c... — cad 95 25 
» 28, Bank of California, San Francisco......... conseoeerece $14,500,000 | Financial agents ..........ssseeceeseeees 3 ia aad 3 
» 28, E. Hewitt and Son, American merchaats ...... e.g | Se — — 3 3 
» 980, E. V. Phillips, provision merchant...........0.eese++e 40,000 
Glats, lead, &c. ....... sated sadeodseviseres 6 _ 7 13 
Sept. 1, H. Druitt and Co., merchants..... pieungeiatei sebennneee 70,000 | Hats, — ae ial ane 12 12 
» 1, Cohen, Bonus, and Co, merchants ...........+++++ eens a iicnaenltniininns Rik OO is eee 
» 4, Caldwell and Watson, East India merchants......... 70,000 | J ewellers, wholesale.............0seceses ee ne ee 
» 4, Freeth and Witling, iron merchants ...........++00++ 30,824 | Merchants .........::cccccessccccsssereeees 137 40 68... 245 
» 4, R. H. Armit, commission and financial agent ...... vc pine, Cn 7 12 40 59 
» _6, G. Burgess and Co., New York, merchants ......... 60,000 | Shipowners and brokers ..........+++++ 21 7 21 49 | 
» 10, Tysoe and Sons, cotton spinners ..............c.eeeeeeee 56,812 | Shipbuilders ..............ss00seeceeceeees cme om 3 3 
» 10, J. B. Seffer and Sons, general merchants ............ 100,000 ] Stationers, wholesale and paper ...... £ 2 9 25 
» 10, E. Thompson and Co., ship owners........ eeeeseeceees 10,000 | Manufacturers of silks, stuffs, wool- 
» 11, Juan Mier and Co., New York York, exporters ... 90,000 lens, worsted, muslins, &c. ......... ewig SE in Boor SS 
» 11, P. H. Stevens, New York, stockbroker .............+ not stated | Rope and twine...........ccceccesseeeeees a aw Bian Bua 
» 11, J. W. Brown, New York .............. semnacnvos iecimbeen MUON UURUIE Fn csccnscnnevcocencoevesece ota 2 26 40 | 
on Ebi te BR, Pemmee, Newt Wee .. cccccccecocdddeeeces sssossesee nt stated | Tea, coffee, RII ccasesdncsinimemanen er. 4 13 | 
» 14, J. H. Watt, Glasgow, merchant ............ sbdeatisecees 50,000 | Woollen wastes.........cc.ccccccccecceces ae aa 12 12 | 
» 14, F. Schuchardt and Son, New York, bankers, &... not stated Woolstaplers .......ce.eeeeeeees ioe ee ee ees 
» 14, John Entwisle, East India merchant ............ en Pe i i nicunsnnns ‘6... Sai <Che ice 
» 17, McFarlane and Nance, builders .......... ......0-000++ 43,780 | Warehousemen, importers of foreign 
” * poe cay and Co., ae Changers ........006 ecee Pry goods, manufacturers, &c..........+. a Te , ea ae 
» 29, Arthur Rix, iron merchant ,........ccccccccccccscese aii 3, Dyers and finishers, &c. ..........s00+« ee ee ee i 
Oct. 7, Mechanics’ Bank, Canada........... Saeed deisel 100,000 ATE ww VT ic LO 2. LI | 
: ion 
”» > eo eee chiemissaebekene ee This number is equivalent to about 3 per cent, of the total 
” » a U, ‘ BIN xxccconccccbisnovesseses 38,127 ; ek ae a d 
» 9,0. and M. Phillips, brokers .............csscccceseeee eee 45,000 | number of firms ; and the total liabilities involved may be state 
» 12, C. T. Mavrocordata, merchant and stock dealer ... not stated | at about 30 millions. 
oi = 7 Ss. ao Greek merchant ..........ccccccecseee pabon 150,000 
» 14, Hy. 8S. Strachan, stockbroker .........sscseesceeeees wens 80,345 AN TRES IN vis 
» 19, J. and W. Dudgeon, shipbuilders and engineers ... 100,000 AMERICAN FAILURES IN 1875. } 
» 16, E. Kimber, machine manufacturer ..................0: not stated. The Financier has the following :— | 
» 21, J. and A. Rix, iron merchants........... cadeomanaa a 55,000 ; . . . 75 . . 
» 23, G. D. Neroutsos and Co., merchants ... ........... = 45,000 The failures in business during 1875, without taking into | 
» 30, Kattengell and Campbell, merchants................+. 400,000 | account the heavy breaches of obligation on State bonds, much 1 
exceed the average even of unfavourable years. A list of the || 
Nov. 2, Duca, Paleologo, and Sons, Liverpool, Alexandria, | more notable failures in the course of 1875 in the United || 
and Cairo, merchants .............. ab a. 100,000 | Kingdom and other closely-related parts of the world, furnished || 
» 4, G. A. Witt and Co. ..... a ienitideadbbihaimidviieibasinnss 100,000 | on or about the 1st instant, presents a formidable total of bank- || 
» 4,E. } aye orgy Bruges, Belgium, banker and _ruptey. The annual circular of the ‘ Mercantile Agency,” con- || 
a3J ol Nassastenstbosia cccccccce eeccceccce ecccccee not stated. ducted by Messrs Dun, Barlow, and Co., in New York and 1} 
a 4, Raffsel Broth and Sons, wine merchants ......... 70,000 other American centres, gives. a more complete account of |) 
” rothers, merchants Peceecccssoce eacseccces tallies 60,000 failures in the United States in 1875 than has been furnished || 
» 11, Dr Strousberg, railway contractor ............ssssesss« not stated. ® 


: it 
+, 15, E. M. de Bussche, Isle of Wight, shipowner ......... 260,000 probably as regards any other country ; and, as the account is ] 
» 17, Joseph Halphen and Co., Pais, dia eee seen 600.000 exhibited in a comparative form with the four preceding years, | 
» 22, Sloane Richards, Birmingham, metal merchant ... 100,000 the results are in many respects extremely instructive. : | 

, 22, Leslie, Rivington, and Co., East India agents ...... 47,121 The great crisis and collapse in the United States in the || 
» 22, C. E. Ochsenbein, corn, &c., merchant ..........00+-- 60000 autumn of 1873 swelled the failures of that year to an enormous | 
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| aggregate ; but it is a signal proof of the hard times which have 
|| since prevailed, and of the difficulty American business has ex- 
|| perienced in regaining a more sound position, that the number 

of failures in 1875 was much greater than even in 1873, and that 
| the aggregate amount of liabilities was only a little less than in 
‘that disastrous year. In 1873, the number of failures in the 
| United States was 5,183, against 7,740 in 1875; and the amount 
of liabilities was $228,499,000 in 1873, against $201,60,353 
in 1875. The following figures, embracing the two years 
before and the two years after 1873, will give a clear com- 
parative view :— 





Number Amount of Average 
of Liabilities. Liabilities. 
Failures. ~ 

BBZ1  ccocsccccscecccscecssece ROLS — ..cecve 85,252,000 ...... 29,245 
VET 2  ..ccccccercocccccccveece Sh Ue, 121,056,000 ...... 29,996 
SEED, .sapnesinenioomainsinesays 5,188 ...... 228,499,000 2.0. 44,085 
ee 5,830 ...... 355,289,000 ...... 26,627 
cece seo T.TAD  scovee 201,060,353 ...... 25,960 


country, the number of failures has followed much the same 
_course—that is, they have increased annually since 1871, till, in 


|| 1875, they were almost three times more than in 1871—viz., 


951, being a greater increase numerically than in the United 
States as a whole. The average amount of liabilities of the 
' failures in New York also culminated, as in the general case in 
| 1873, when they amounted to $143,843 ; but since 1873 they 
| have shown a larger reduction than for the whole country, 
having fallen to $50,510 for 654 failures in 1874, and been no 
'more than $51,769 for 95i failures in 1875. The conclusion 
| from these figures appears to be that the weakness which broke 
| out in so violent a form in the autumn of 1873 began to be re- 
| vealed in 1872 by a large increase of the more moderate class of 
| failure s throughout the United States, while yet New York had 
/ been but little touched at all ; that the crash came towards the 

end of 1873, and spent its fury chiefly in New York, but thence 
spread over all parts of the United States, producing a greatly 

increased number of failures in 1874, though of much less aggre- 
gate and average liabilities than in 1873, and a much greater 
number of failures still than in 1875, with aggregate liabilities 
j| little short of those of 1873; and that this extending bank- 
-ruptey has been reacting severely on New York as the com- 
mercial and monetary centre all the time, though, for the most 
part, among a smaller class of houses than in the crisis year. 
lu tracing through these statistics the course of a coilapse in 
business, which may be said now to have searched out every 
_weak spot and to have fallen on all parts of the Union, some very 
/remarkable results appear. For example, the New England States 
were at first but little affected by the events of 1873, the number 
of New England failures in that year having been less, and the 
aggregate liabilities less than they had been in 1872. The 

‘number of failures in the New England States in 1872 was 620, } 
| and the amount of liabilities $30,671,000; in 1873, the naaaber ¥ 
| was 599, and the liabilities $29,550,000. In 1874 the number of 
| failures in the New England States increased to 790, but the | 
| failures were of so small a class that the aggregate liabilities | 
amounted to only $15,845,000. It was not till last year that 
| New England can be said to have suflered in this shape from the 
| erisis, but in 1875 the reaction told severely on this apparently 
| most stabie part ofthe commercial structure in the United States, 
| the failures having increased in number to 1,335 and the liabili- 
ties to $40,015,164, 

The Middle States, however, had a quite different experience, 
| 1873 proving very disastrous to them, the failures increasing 
| from 1,399 in 1872 to 1,914, and the liabilities from $40,748,000 
| to $140,946,000, In the two last years there has been a further 

progressive increase in the number of failures in the Middle 
States, but they are of less formidable financial weight, the total 
— having been $82,081,000 in 1874 and $82,522,346 in 
| LO78. 

The Western States have been much less affected than either 
/of these two great divisions of the Union. The number of 


failures in the West increased from 1,148 in 1872 to 1,619 in 





In the City of New York, taken apart from the 




















| 1873, and the liabilities from 27,891,000 to $36,040,000, but. 
| save in the number of failures, the gross amount of bankrupte 
| has not increased, the liabilities having been $33,073,000 in 
| 1874 and $36,473 864 in 1575. Yet the number of insolvent 
| firms shows the rapidly-extending weakness even in the Western 
| States, the failures having increased to 2,336 in 1875. 
| The solvency of business people in the Southern States does not 
}appear to have been impaired in any marked degree by the 
| erisis of 1873, the number of failures and amount of liabilities in 
| that year and in 1574 differing but /ittle from what they were in 
1872. But im 1875 the Southern States have passed under the 
same blight as other parts of the Union. The number of 
failures has increased from 917 in 1873 to 1,333 in 1875, and the 
liabilities from $19,685,000 to $36,277,777. ' ; 
Wherever there is a great 
example, as New Orleans, 
Missouri—the results are 
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it commercial centre—such, for | 
in earyere or St Louis, in 
Somewhat modified. The heaviest | 
ear of bankruptcy in Louisiana was 1874, when the number of 


1 lures was 99 and the liabilities $4.429,000, which fell respec- | 
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AND REVIEW OF 1875. 


tively in 1875 to 58 and $2,937,684. In Missouri, on the other 
hand, the crisis of 1873 appears to have fallen with its greatest 
force at once, the number of failures in that year having been 
188 and the amount of liabilities $5,867,000. Though the 
number of failures in Missouri in 1875 was 189, yet the amount 
of liabilities was only $3,748,793. 

Messrs Dun, Barlow, and Co., in presenting this unhappy 
record to their constituents, speak in a hopeful spirit of = 
future, and come to some favourable conclusions which we 
should be happy to agree with. It is a long lane that has no 
turning, and, through this extensive weeding-out of insolvent 
firms and heavy annual losses of trade, the American people 
must be arriving at a point when they will put forth their accus- 
tomed energy, and affairs will return to a more prosperous 
condition. 


[waren 11, 1876. 


(N) THE PRICES OF COMMODITIES IN THE UNITED 
KINGDOM IN 1875. 
The Economist of 15 Jan., 1876, has the following :— 


In continuation of the tables which we published Jan., 1875, 
we subjoin a statement, with a comparison of prices at the end 
of December in 1874 and 1875. With the completion of the 
series we are now able to give some account of what the year 
1875 has been. 


The most noticeable fact for a long period is the stationariness 
of the prices at the low level to which they have fallen since the 
beginning of 1874. In November and December, 1875, there is 
hardly a marked change. The Gazette average of wheat has 
ranged between 47s 4d and 45s 9d per qr; the price per ton of 
Scotch pig iron between 60s 3d and 64s 3d; copper between 
82/ 10s and 81/ per ton; cotton per lb between 63d and 7d; 
saltpetre between 22s 6d and 23s 3d per cwt; while one descrip- 
tion of sugar, after being 15s 3d for one or two weeks at the 
beginning of the period, has since been steady at 15s ; and wool is | 
absolutely without quoted variation at 17/ 10s per pack, and soda 
at 12/ 5s per ton. Almost the only great variations have been in 
tin and coal, but the range in these, as compared with former 
experience, is still inconsiderable, viz., between 86/ and 81/ per 
ton in the former case, and between 27s and 24s per ton in the 
latter. This great stationariness of price indicates most clearly 
the condition of business of late. It is utterly non~speculative, 
but the level of price is so low that consumption absorbs what is 
offered at the price, or very nearly does so, while the price 
itself is so little above the cost of production that no material 
fall takes place. The conditions, we believe, are most favour- 
able to the development of a highly profitable period in trade. 


The conditions are also more favourable, on the whole, than 
they were a year ago, low as were the prices then ruling. On 
balance, prices range still ower than they did then, though there 
has been no catastrophic fluctuation in 1875 such ae took place 
in 1874. Scotch pig iron is 64s 3d, as compared with 803 a year 
ago; coal, per ton, 25s, against 30s ; copper, 82/ per ton, against 
831 10s; Straits tin, 82/, against 94/ ; cotton, 643d per lb, against 
7¥,d; wool, per pack, 17/ 10s, against 18/ 5s; sugar, 15s per 
ewt, against 17s; soda, 12/ 5s, against 13/ 158; saltpetre, 23s 
per cwt, against 25s 9d; pepper, 53d, against 7d. The most 
noticeable movement upwards is in wheat and flour, the latter 
being 42s 6d per sack, against 383 6d a year ago; but this is 
obviously not enough to set off the other changes to the ad- 
vantage of the consumer, the price also being still a low one. 
Pro tanto, then, such changes as have occurred in price during 
the twelvemonths put trade on a more satisfactory basis, while 
the comparative stationariness of price for some time past would 
seem to show that no additional trouble is being given to whole- 
sale dealers and merchants by the previous fall in price. The 
loss of profit to these dealers and merchants, and the discredit. 
caused amongst them, culminating in the commercial crisis of 
last summer, have constituted a drawback to the general ad- 
vantages resulting from the lower prices established. They 
have also retarded the improvement likely to set in with these 
low prices. But we have now lower prices than what existed a 
year ago, with the additional advantage that the v holesale trade 


y | no longer suffers from the special cause of loss attendant upon 


the change from high to low prices. 


We should be inclined to go further, and say that there are 
signs of the movement in prices becoming steadily, though slowly, 
upward, which will be a condition in favour of the profit of the | 
wholesale dealer, though not going so far as to alter the advan 
tage of the present condition of things to the consumer. Cu- 
riously enough, the principal sign of this steady upward move- 


| ment is furnished by the iron trade, notwithstanding the depres- 


sion which undoubtedly exists. Scotch pig iron, it will be 


noticed, though the range of fluctuation has been small, has 


steadily risen during the above two months from 603 3d to 
64s 3d, the former being about the lowest price which has been 
touched for any length of time during the year. Such a move- 
ment clearly shows that there is probably a growing demand for 
iron, which overtakes for a time the actual means of production 
in use, although a renewed depression may again occur at any 
moment when the alvance goes so far as to tempt an increase of 
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production. Such a reaction appears to have oceurred last 
September, up to which time prices had risen steadily from the 
previous June, but the fall was not to quite so low an average 
us in June, and there is again a recovery. Such alterations are 
to be expected, and they are not inconsistent with a steady 
growth of the trade up to the point when increasing consumption 
will have fully overtaken the ordinary production. And there 
has, in fact, been a large growth of the manufacture of pig iron 
during 1875. According to the statistics of the Seotch iron trade 
contained in the annual circular of Mr Thorburn, the production 
and consumption of Scotch pig iron have increased as follows in 
1875 as compared with 1874 :— 

1875. 

tons. 
1,0: 0,000 


1874. 
tons. 
806,000 


Increase. 
tons. 
244,000 
71,000 
8,000 
23,000 
43,000 


Particulars. 
PAI ois dicccctistbevnsiess 


297,000 
166,000 

50,000 
317,000 


Foreign shipments ...........++ 
Coastwise ditto ........ccsepeeeee 
Forwarded per railway ......... 
Consumed in local foundries, &c. 


368,000 
174,000 

73,000 
360,000 
975,000 145,000 


Total consumption ... 830,000... 








These figures show that the increased consumption has not fully 
equalled the increased production, that a good deal has gone into 
stock, but the increase of consumption is also very large, 
amounting to nearly 20 per cent. We have not yet the full 
statistics of the iron trade in other districts, but that of Scotland 
is a very important one, and the indication plainly is that there 
has been more doing in the iron trade in 1875 than in 1874. 
There has been continued depression because of the excessive 
capital and labour engaged in the trade, whicn is not fully 
employed, but not in any way from an absolute diminution of 
demand. On the contrary, prices are now at a level at which 
the demand steadily increases; and when this is the case the 
date cannot be very distant when the iron trade will steadily 
improve. The state of things in iron is not unlike what we 
noticed when we wrote last about cotton, and we should doubt 
now if any reaction in price can be more than temporary, 


although prices are still considerably above the level of former 
years of depression. 


The course of prices, we may add, fully confirms the opinion 
that the failures and commercial crisis of 1875 have not been the 
beginning of an unprosperous period, but have been the result of 
a previous period of adversity, their actual effects on trade being 
of a most superficial and transient kind. A crisis which begins 
a period of dulness, like that of 1866, leaves its mark in a great 
fall of prices, and, as we have seen, no such fall took place last 
year. At the same time, any one can see that a long-continued 
fall of price, effected at times by very rapid steps, is just the 
course of business likely to try wholesale merchants and traders 
to the utmost, and to bring to light any bad business which may 
have prevailed. Hence the crisis that has been passed through, 
and which shook credit for a moment, though it was impossible 
for it to cause a fall of prices like that which had, in fact, largely 
contributed to produce it. But the effects of the crisis are also 
superficial for the same reason. It amounts to little more thona 
visible rectification of the position of particular firms, and the 
acknowledgment of certain losses, and when the momentary dis- 
turbance to credit is over business resumes its former course. 
There is no reason, therefore, why the coming year should not 
be very prosperous, although it follows a year of crisis. 


Prices of Commopirigs at end of December, 1875 and 1874 compared. 
25 Dec., 26 Dec., 
1875. 1874. 
80/ 
30) 
83! 10/ 
94/ 
44/8 
$1.22 
38/6 
$5.15 
3/8 
5,5 


Scotch pig iron (warrants) per ton 

Coals— Hetton Wallsend, London — 

Copper—Chili bars ............ ove 

Straits tin ........0... 

Wheat Gazette Average per qr 
American red spring ......... 

Flour, town made ...............per sack 
New York ...... eoececese 

Beef—lInferior ccscccecscses POF StODO 
PPR icinnecewisersceness> 


45/9 
$1.33 
42/6 
$5.50 
4/3 
5/3 


Cotton—Middling Upland....... per lb 615d 
No. 40 mule twist...... 1/ 
Wool—South Down hogs ...... per sack 17/ i0/ .... 
Sugar—Manila Muscovado --percwt 15) 
Mauritius, 15 to 17 25/3 
Coffee—Ceylon, good ordinary... — 
Pepper—Black Malabar 
Chemicals—Soda 
Cream caustic ........... ones 
Saltpetre—English refined 


18 

i 

is? 5/ 
17/ 
27 | 
84) 
7d 

130 15/ 


25/9 
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(0) THE GIGANTIC FAILURE OF DOCTOR (OR 


BARON) STROUSBERG, THE PRUSSIAN RAILWAY 
CONTRACTOR, IN NOVEMBER, 1875. 


The following account of this remarkable failure was given 
by the Berlin correspondent of the Times, writing on November 
17, 1875. Strousberg was a German, of Jewish origin, and after 
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| 


several adventures in America and England, appeared in Prussia | 
some twelve or fifteen years ago, and by the favour of Prince | 
Bismarck, to whom he had in some way been useful, rapidly 
became a great financial personage. About 1870, Strousberg 
came to London, and rented a fine house at the West-end, but 
after a oe of a few months he returned again to Berlin. 

The following narrative reveals a career of “ financing” on 
the largest scale yet which has so far occurred :— . 

‘Yesterday the creditors of Mr Strousberg assembled in the 
hall of the Berlin Civil Court to hear the reports of the msgis- 
trate and special commissary to whose care the estate of the 
debtor is intrus'ed. Judge Beneke, the magistrate, opened the 
meeting with the declaration that neither he nor the special 
commissary could undertake to give even an approximatively 
correct idea of the state of the case. The real estate of the 
debto> was very considerable, but so were the mortgages and 
other obligations contracted. The personal property was com- 
paratively small, but, perhaps, might be somewhat increased by 
the sale of supernumerary goods and chattels, and by the dis- 
solving of questionable contracts. But, although it was impos- 
sible to speak with certainty upon the prospects of the case, he, 
the magistrate, taought it his duty to express even now a belief 
that the whole mass of unprivileged creditors, and more especially 
those who held no mortgages, could hardly hope to get much. 
In all probability, the dividend allotted to them would be small. 

‘““The meeting having confirmed the choice of the special 
commissary appointed by the Court, Herr Dielitz, the gentleman 
nominated, addressed those assembled at considerable length. I 
subjoin the principal facts of his report :— 
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“ At the beginning of 1870 the debtor was at the height of his com- 
mercial career. He was engaged in constructing the great Roumanian 
Railway network, as well as a number of other lines in different parts 
of the country. In Hungary, he had the North-Eastern in hand; in 
Russia, the Brest-Grayevo ; in Germany, the Halle-Sorau, the Hanover- 
Altenbeken, and the Berlin-Posen lines. Besides these, he had acquired 
other railway concessions which were to be begun iucontinently; he 
had just formed a large engine manufactory at Hanover, completed the 
Berlin cattie-market and slaughter-houses, and was increasing and re- 
organising his ironworks at Dortmund and Neustadt, not to speak of 
other establishments on a less gigantic scale. Not satisfied with these 
undertakings, he had purchased the southern citadel of Antwerp, pay- 
ing 3,500,0U0f as caution-money, and was preparing to cover the area 
of the fortifications with dwelling-nouses, forming a new quarter of the 
town. 

“In the midst of these gigantic speculations he was surprised by the 
outbreak of the war between Germany and France. The blow thus 
inflicted was terrible, and he never recovered it. Exerting himself to 
the utmost, he, indeed, succeeded in carrying on his railway lines, and 
before the end of 1870 completed the greater part of the Roumanian 
railway, as well as parts of the Halle-Sorau line and the whcle of the 
Berlin-Posen line. But, as the railway directors whose lines be con- 
structed were paying him with shares, which in the financial depression 
caused by the war could only be disposed off at a considerable ‘oss, 
millions the debtor had counted upon were never realised. Other 
millions were lost by the shareholders of the Brest-Grayevo line dis- 
continuing the payment of instalments. If these accidents went far to 
make a catastrophe inevitable, the embarrassments of the debtor reached 
an unmanageable height upon the refusal of the Roumanian (iovern- 
went to pay the January interest of the Roumanian lines early in 
1871. The pros and cons of the question have been so often discussed, 
that it would be needless to enter upon the merits of the case; but it 
may be mentioned that though Mr Strousberg heid the Roumanian 
Government responsible for the interest due, he, on the refusal of the 
i ucharest authorities to pay, endeavoured to establish a Railway ¢ 
struction Company, to which he meant to hand over the greater part 
his property and undertakings, upon condition of the new concern 
advancing 2,000,000 thalers to satisfy the claims of the Roumanian 
shareholders. Thanks, however, to the long continuance + ar, 
the projected company could not be established, and the | lanian 
interest remained unpaid. From that moment the credit of the debtor, 
almost unlimited up to i871, was shaken. 

“ The expedient he then resorted to for the payment of the Roumanian 
interest was the formation of a new Roumanian company, who engaged 
to take up the coupon and complete the lines on condition the 
debtor paying the 6,000,000 thalers. One-third of this large sum he 
liquidated after the salevof his ex‘ensive ironworks at Dortmund; a 
second third was advanced by the Berlin Discount Company 
curity of the debtor's German estates ; for the last third he mortgaged 
his Bohemian estates and his German mines to the Roumanian Railway 
Company. Of the debts thus contracted, Mr Strousberg refunded 
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700,000 thalers to the Discount Company aud 400,000 thalers to the | 


Roumanian Railway Company. 

“ Having completed these financial operations early in 1872, the 
debtor was anxious to retrieve his fortunes by a further restrictio 
his schemes. 


He sold the Hanover engine manufactory, the Berlin 


cattle market, the Neustadt ironworks, and the Siegen iron and coal | 
mines: he ceded the Hungarian North-Eastern line to the Vienna | 


Union Bank ; and effected seme other minor reductions of a similar 
nature. But, in spite of his earnest strivings to consolidate his affairs, 
he found it impossible to go on with the other railway concessions, and 


forfeited the enormous sums deposited as caution-money. The only rail- 


ways kept were the Brest-Grayevo, the Halle-Sorau, and the Hanover- | | 


Altenbeken lines, with the construction of which he went on. As this 
could be hardly a profitable business after the depression of the shares 
curing the war, the debtor conceived the plan of recovering strength 
by the development of his Zhirow estates. This very ex'ensive pro- | 
perty, aboundiog in iron, coal, and wood, offered a fair field for the un- | 
common enterprise of the wan. Having purchased sume more oo, 
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mines in Bohemia and Silesia, he formed at Zbirow a large railway 
| carriage manufactory, & locomotive manufactory, a railway wheel manu- 
factory, a rolling mill, a Bessemer ironworks, a number of puddling 
| furnaces, blasting furnaces, &c. To connect these various works, he 
| jaid down a railway 35 miles in length on his own property, and built a 
perfect city for workmen. 





| Atthe same time he endeavoured to gain a footing in England, 
| but, before this could be done, he had to hurry back to Germany to 
| meet financial difficulties incurred by the immense scale of his 
Bohemian works. The sale of his famous picture gallery and of the 
| Antwerp concession supplied him once more with funds. In September, 

1873, he parted with the right to finish the Hanover-Altenbeken rail- 
way for a consideration ; but he finished and opened for traffic the 
| Halle-Sorau and Brest-Grayevo lines. In 1874 he concluded an agree- 
| ment with M. Polyakoff, the Russian railway contractor, in which he 
engaged to supply him with 2,000 railway carriages within a very short 
period of time. To carry out this contract, he further enlarged his 

Zbirow manufactory, and purchased another railway carriage manufactory 
| at Bubna, near Prague. The carriages made under the contract were 
| destined for the Kursk-Charkoff line, which paid the debtor with de- 
| bentures, on which the Moscow Commercial Bank advanced cash. Thus 
| arose the connection between the debtor and that bank, lately in every- 
| body’s mouth. 


| “The 2,000 carriages finished and delivered, the debtor entered into 
| an agreement to supply 2,000 more, the Moscow Commercial Bank ad- 
} vancing 1,800,000 roubles on the strength of this contract. Thus 
| busily employed, the debtor in the beginning of 1875 bought back the 

Neustadt ironworks and Siegen mines, acquired the Maria ironworks 
at Dantsic, and greatly improved and added to them all. He likewise 
| bought at St Petersburg a railway carriage manufactory, but failed to 
get orders. The same period of his commercial activity was marked by 
three more undertakings of an important nature. Early in 1875 he 
acquired the Mehltheur-Weida railway from its originators, engaging to 
complete the line for 1,700,000 thalers’ worth of shares. But the 

shares proved a drug in the market, and the line turning out a dead loss, 
gradually went down from 35 to 0. There were about 500,000 thalers 
more required to complete the line ; but, as the concern was altogether 
shaky, it would be useless to go on with it. Indeed, the special com- 
missary had thougat it his duty to suspend traffic. Soon after the con- 
clusion of this unprofitable business, the debtor undertook the construc- 
tion of the Waag Valley railway, in Hungary, for the sum of 6,450,000 
florins. He had nearly completed this railway, although the 7} per 
cent. debentures with which he was paid remain excluded from the 
money market. His efforts to obtain their admission to the Vienna 
Exchange sumehow or other cid not succeed. The special commissary 
had suspended the works, which, however, would be carried on by the 
company, and, when completed, were sure to run up the value of the 
debentures to a high figure. 





“Mr Strousberg’s /ast concession was for a line from Paris to Nar- 
bonne, 550 miles long. For this line the general surveys were com- 
pleted, the detailed plans and maps for the distance, Bourges-Beaune- 
la-Rolande, being already in the hands of the French Minister of Public 
Works. Before the works could be begun the caution-money deposited 

had to be increased by 500,000f. To defray the expense of surveys, &c., 
the debtor had received from the company 3,750,000f in shares, which 
he mortgaged to the Moscow Commercial Bank. Shortly before his 
failure, the debtor, as a last attempt to save himself, projected the estab- 
lishment of a joint stock company, to which he handed over his German 
and Bohemian mines and ironworks. The capital cf the company was 
fixed at 37,000,000 marks. 30,000,000 of which were paid to the debtor 
in shares, while 7,000,000 in mortgages fell to the company. The 
transaction was accompanied by the conclusion of a contract between 
the company anc Mr Streusberg, under which the debtor the moment he 
parted with his works reacquired his hold upon them by renting them all 
JSrom the company. But he was not only the Premier-Général of the 
company—he was, likewise, the only shareholder and the only contro!- 
ling director of it. The principal difficulty of the liquidation was in 
the international character of the bankruptcy, and the different legislations 
of the countries involved. Some advantage, however, creditors might 
hope to derive from the Austro-Prussian Convention of 1844, under 
which German creditors might assert their claims, either at Berlin or at 
Prague, according as they thought fit. The Russian and English 
aspect of the case was different. Contrary to what had been stated, 
no real property had been handed over by the debtor to his wife, ex- 
cepting the Elbing Railway Carriage manufactory. Mrs Strousberg 
had at once declared her willingness to yield up this manufactory to 
her husband's creditors, but its value in a bankruptcy case was doubt- 
ful. The debtor owned in Germany the lanfled estates of Radawnitz. 

Womwellno, Alt-Laube, Priebish, Garth, Lissa, Peisten, Worinen, Die- 
| pensee, Waltersdorf, and Moholz. In addition to these, he owned a 
house at Neidenburg ana a mansion and villa, with a good deal of 
building land, at Berlin. The value of bis real property in Germany 
was officially estimated at 16,916,151 marks; but as the mortgages 
amounted to 13,818,880 marke, the utmost the creditors could hope to 
realise by sale was about 3,000,000 marks. The Neustadt ironworks, 
with the landed estate of Xaverlab, as well as divers iron mines in the 
Siegerland and Harz and the Maria Iro. works at Dantzic, had been 
sold by the debtor to the recently-established company, of which he 
was the only shareholder; but their actual extradition to the company 
had not yet been made. The personal estate of the debtor in Germany 


\j as far as could be seen consisted of the following items:—1. Cash, 


22,000 marks; 2. A share in the Zoological Garden Com 75 
marks; 3. A library estimated at 60,000 marks: as = 


4. Furniture in the 


i 7 c case m ; . . 
| Berlin mansion, 70,690 marks ; 5. Objects of art in the Berlin mension. 


34,000 marks; 6. Cooking apparatus, &c. 10,080 marks 
‘this some minor amounts, they got a total of 218. a 
‘privileged claims" (operatives, workmen, &c.) r, 
marke. From ail this they could not but arrive 
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demands. It might be different were the debtor free and in a position 
to co-operate with them for the reconstruction of the shattered fabric 
before them. Their special commissary had thought it his primary duty 
to do all in his power to obtain Mr Strousberg’s release from a debtors’ 
prison in Russia.” 


(P) RAINFALL AND TEMPERATURE, 1875. 
Dr Allnatt, of Frant, gives the following results :— 


The rainfall during 1875 has been, on the whole, very much 
in excess of the average. Of the few —eeene cases, the most 
remarkable is Stornoway, where, notwithstanding the torrents 
which fell during the latter half of the year over the greater 
part of the kingdom, the amount registered was scarcely less 
than 11 inches (or about 22 per cent.) short of the normal 
quantity, the deficit being pretty evenly distributed between the 
first, third, and fourth quarters. ‘Taking the country asa whole, 
we find that in the first quarter (January to March) there was a 
general prevalence of dry weather, except over some of the 
inland parts of England. The second quarter showed a somewhat 
modified state of things, the north-east coast of Scotland, the 
south of Ireland, and several of our more eastern counties 
having had falls in excess of the average. When we come to 
the third quarter, the effect of the torrential rains experienced in 
July becomes manifest, the values being almost all largely in 
excess ; and a similar result is produced on those for the fourth 
quarter by the heavy October and November rains, which 
flooded so many parts of the country last year. It will be ob- 
served that most of the stations for which the values are quoted 
lie along the coast, and there can be little room for doubt that at 
many inland places the excess was much more serious than that 
showed in the above table; even here we find that Nottingham 
had the greatest excess, amoun ing to nearly 9 inches, or nearly 
30 per cent. of the average annual fall, although in the first an | 
second quarters the amounts registered were below the normal 
quantities. The deficiency at Valentia and Pembroke is pro-| 
bably more apparent than real, as the average values available for | 


those stations are derived from records extending over too brief 

an interval. 

TaBLe of Variations of TEMPERATURE during 1875, showing the 
Number of Days in Excess and Deficiency in the Monthly Means, 
as Compared with the Respective Averages for 50 Years, and the 
Ultimate Plus and Minus Degrees of each Month. 
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January ecee-| 26 5] 109] 65| 470! 283] 187] 40} ... 
EY i ccccsiccnebiensweel 7 21 69 | 135 | 448) 260) 168) — 23 
BEM asessciee a 9 22] 90) 110| 400] 206) 194] — | 26 
{ * } 
April ......ccsesseeeree--| 16) 14] 138] 80] 613] 390| 223) 39) — 
AY ceric cme Sl 10\ 157!) 72) 680] 486) 194) 54) — 
JUNE ...cssseenrervereereee| 15 15 | 106 68 | 683 | 540 143) 20 | - 
le Ae aa 4; 47| 73| 670| 543| 127) — | 12 | 
BI ccsinamapartocesios | 28) 3] 83) 4#4| 696) 570) 126) 28) — | 
September................ | 26 4/108 | 12] 680) 530! at 39) — | 
Sint erent 10} 21] 63| 81| 593] 46! 1s7| — | os | 
November........0... 10) 20| 103| 103 | 533| 350! 183| 10) — | 
December ....esseee--e-| 18 13| 104] 171] 4861 250! 236) — | $0 | 


RAINFALL of 1875, and the Respective Averages for 34 Years (from | 
1815 to 1848 inclusive). 
The Year 





Means of _— 1875.——-+ | 
1875. 34 Years. More. Less. | 
Inches. Inches. Inches. Inches. 
IIT sicceunsevcnsesiine +. BD scone eT : asnnea — 
February ............00 . ae a sities 0-24 
a | ener 161 ...... — . 0-40 
a OUD ceioies 3 arate 0-63 
Se OE eae BGS sccoes  —— . 030 
eRe 2°45 ke ER énsass 062 — = 
UN enstncinprnscassnsonsses on  —_— -_= | 
I i icliiei ri . 240 ...... — haeeee 051 
September ............... ee BHO ccccce on agen: Or 
I titi dai cee aes BED  ccosse I lai: 2°75 <. — 
November ............... [es BOP sscvex 2°21 a 
December ............... BAS  cccoce . _—— |  —_ 
SARTRE | fee 24-78 


The rainfall, which was very 


unequally distributed, w 
therefore, 8°79 inches in excess. — ributed, was, 


(Q) EFFECT OF THE SUEZ CANAL (1870-4) ON THE 
SHIPPING TRADE, AND ON THE COMMERCE 


BETWEEN INDIA AND ENGLAND AND INDIA}; 


AND THE REST OF EUROPE. 


On the 18th Feb. (1876) Mr Charles Magniac—whose emi 
nence and experience as a merchant entitles him to speak with 
authority—read a paper on this subject before the Indian 
Section of the Society of Arts. Mr Magniac’s conclusions, a8 
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will be seen from the following extract, are unfavourable as 
regards the advantages of the canal so far, to this country, 
and his views are matter for grave consideration. It is quite 
clear, however, that during the period 1870-4, the canal has 
roduced a great alteration in the modes and channels of 
tern Trade, and this state of perplexing transition has 
contributed largely to the present depression of business. Mr 
Magniac says :— 
I have endeavoured to show what the canal is, and I propose 
now to direct your attention to the subject from @ commercial 
point of view. 


I think it better to say at once that I fear you will be dis- 
appointed, and if you are you will only be in the same position 
as everybody connected with the cana!. The only people that I 
know of who are pleased are the shareholders, and their con- 
version only dates from a couple of mouths back, when our 
Government made their purchase, and sent the shares up in 
consequence. It is a very curious thing that few, if any, of the 
particular expectations formed have been realised, yet the effect 
of this canal upon trade has been most momentous ; indeed, it may be 
said that the Suez Canal, in conjunction with steam and ocean 
telegraphy, has revolutionised the Kastern trade, to the great present 
loss of all concerned, 


Although I assert as I do that the chanze has been disadvan- 
tageous to trade, 1 by no means wish to say that it will be 
permanently so. I have sufficient faith in general principles to 
feel satisfied that in the ae run more rapid communication 
must prove beneficial to trade in general, however much indi- 
viduals may suffer; at the same time, I am inclined to think it 
will be less beneficial to this country than to any other. 


We had an unexampled geographical position. A variety of 
circumstances combined tg make it advantageous that there 
should be one spot in Europe where consumers of the produce of 
other countries could, within a few days or weeks, supply them- 
selves with any article they required. That spot was our own 
country ; and that advantage no loager exists, or does so only to 
a limited extent. I will instance the case of an Italian or an 
Austrian cotton spinner. Formerly, he could so arrange his 
business as to get the raw material he wanted from London or 
Liverpool in afortnight. Now he can do the same from India 
in Jess than a month. The difference is not sufficient to make it 
worth his while to remain on his old lines. 


Then, again, there is another consideration. The length of 
operations in produce has been, I will not say shortened by a-half—it 
would be nearer to say five-sixths, Upon that point [ shall pre- 
sently give some details. In consequence of this the advantage 
which England derived from her immense capital and credit has 
been very much leszened. 


Again, when, as formerly, trade toiled slowly and uncertainly 
round the Cape, it was necessary for Europe that a sufficient stock 
of goods should exist in some easily-available locality. Now that 

laces of production are practically as near the consumer as 
ngland, stocks of produce are, or ought to be, held there— 
another serious loss to this country. But the greatest loss of 
all has been the loss of projit,and I do not exaggerate in asserting 
that this has been universal. 


It might have been expected that, if the seller lost, the buyer 
would gain. It certainly would have been supposed that if the 
producer lost the consumer gained. But buyers buy to sell 
again, and it is no consolation to a consumer to be able to buy 
below the cost of production if he has curtailed means to buy 
with. And that, 1 fear, has been the case with the Eastern 
trade. Unsatisfactory all round, due in a great measure to the 
state of transition in which it is at present. 


The change has been so rapid that a!l the old machinery— 
warehouses, sailing vessels, capital, six months’ bills, and the 
British merchant, whose occupation is gone—still exist alongside 
of the new era. The consumer deals direct with the producer, and 
until trade accommodates itself to the change, the result cannot 
fail to be unsatisfactory. 


I will now, with your permission, refer to some specifie facts. 
When the canal was projected certain expectations were held 
out, the most of which have not been realised. Among them was 
the idea that sailing vessels would use the canal, and that the 
distance being nearly a-half less, the number of voyages would 
be increased in the proportion of at least five to three, at a great 
saving in the cost of freight. This has not been so. It was 
found in practice that, although the cistance was shorter, the 
time consumed was not sufficiently lessened to benefit a sailing 
veasel in any appreciable degree, bearing in mind that the charge 
for the canal has to be superadded. And in the result, sailing 
vessels have practically ceased to exist in the trade. I hold in 
my hand a retuin of the vessels using the canal during the past 
four months. It is most suggestive. ‘The list contains 400 to 
500 vessels, each with 8.8. (screw steamer) after its name, each 
of the huge size of from 1,200 to nearly 3,000 tons, and the 
large majority hoisting the British flag. In all that long list 
there are but three sailing vessels, and these are Egyptian, belong- 
ing to the expedition for the conquest of Abyssinia. 
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In effect, then, the canal trade is entirely conducted by steam, | 
and of that steam, in 1874, out of 2,400,000 tons, 1,700,000 
were British. 


The preceding remarks made about loss, I am sorry to say, 
particularly apply to this sectiom of this trade also. For two) 
years it has been very unremunerative. Freights have been most | 
irregular, varying from 3/ 10s to 1/ 10s, sometimes higher via | 
the Cape than through the canal, at other times equal. The 
reason of this will be plain on examination. 








There is but one mode of making a steamer pay—ceaseless | 
activity. The daily expense is so great that it cannot afford to 
be a moment idle; consequently, whereas sailing vessels in the | 
old times would lay a month or two on the berth for better 
rates, a steamer is compelled to take what is going, and be off. | 
And a very moderate supply of tonnage at a port in excess of | 
immediate wants causes the undue depreciation of freights, As 
an illustration of the incomprehensible nature of the changes 
going on, I was quite lately informed that at one port three miles 
of steamers were laid up, while at others 400,000 tons are being 
built. It is probable that both are exaggerations, but experience 
enables me to give a partial explanation. Improvements in 
machinery are continually being devised, which enable steamers 
to be sailed at very much less cost, particularly as regards the con- 
sumption of coals, The consequence is that many built two years 
ago are selling at half what they cost, because they cannot 
compete with those continually being constructed with the most 
recent improvements. 


A considerable saving was expected on insurance, 
ment again. I will hazard an explanation. Steamer losses have 
been losses indeed. Although less frequent, the results have 
generally been more disastrous. ‘The loss of a ship generally 
presumed some salvage; by a steamer the loss is generally 
practically a total one. 


I now take the total trade of India with foreign countries, ex- 
clusive of coasting :— 


Disappoizt- 











1869. 1874. 
ee 53,100,000 ...... 55,000,000 
PTD sacenncnscsensere 36,000,000 ..... 32,500,000 
— -—_—__— 
89,100,000 ..... 87,500,000 
SORRTERD: crvervevsscccasees 16,400,000 ...... 8,000,000 
105,500,000 ...... 95,500,000 





From the above table it will be gathered that, notwithstanding | 
the opening of the canal, the total trade, whick in 1869 was of | 
the value of 105,500,000/, in 1874 was reduced by 10 per cent. | 
From this it would naturally be inferred that so large a reduc- | 
tion in value as tee millions sterling would indicate a reduction in | 
quantity. This by no means follows, and the proof may be | 
‘ound in more places than one, and particularly we may judge | 
from the amount of tonnage required to carry the goods in the | 
respective years—1869, 4,400,000 tons; 1874, 4,650,000 tons— 
showing that although the value of the trade had decreased, 
250,000 tons additional shipping were required to convey it. 

This bears out the opinion I had formed that the trade has | 
not been satisfactory. The producer has evidently got iess | 
money, the consumer complains he cannct pay, and the seller 
complains that he loses. 

An interesting fact may here be examined, and as it js likely | 
to become a thing of the past is worth recording, viz., the rela- | 
tive amounts of steam and sailing tonnage. I will give you the | 
result only of a careful analysis of the figures, bearing in mind } 
that it is offered as an estimate, since, singular to say, the | 
Government have not hitherto thought it worth while to sepa- 
rate the two descriptions of vessels. 

The total tonnage conveying goods to and fro between India| 
and the West is supposed to have been 3,000,000 tons, of this 
we have good reason to suppose that 2,200,000/ went through 
the canal. If this estimate be correct, and it is probably pretty | 
nearly so—since the whole canal tonnage was steam, and the | 
remainder via the Cape sailing—it follows that whereas previous | 
to the opening of the canal steam tonnage was probably not 
more than one-fifth of the whole, in the year 1874 it was two- 
thirds of the whole, and this proportion has no doubt been very 
considerably increased since. The canal may therefore be said 
to have given a death-blow to sailing vessels, except for a few 
special purposes. 


A selection of the aggregate figures as to imports and exports, 
and again among the leading countries of the West, which the 
canal has no doubt specially atfected, will, 1 think, prove in- 
teresting, and although the absolute measurement in tons cannot | 
be arrived at with perfect accuracy, there is sullicient upon 
which to form a reliable judgment. 
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crore, in each of the undermentioned Years.—Years ended 31 March. | by this great reduction in price, and yet it is well known that 
__000's omitted, thus 930—=£930,000. the trade of consumers was not satisfactory. Coffee is an excep- 

a, tion to the general rule. It would seem that, as was once before 
the case during the war times, about 1812, the consumption of 
the world appears to have overtaken the production. The enor- 
mous increase in the production of Indian tea is a very noticeable 
feature, and [ have added the statisties of that article from China 
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the grocers drawing their supplies direct from the Chinese 
dealers. 


At this point I may describe one of the causes for the great 
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United Kingdom ............ 31.385, | 29,468, 33,626,| 29,025,) 30,538, 
ee 


The above table fully bears out my statement that the great 
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n reduction in price, and yet unsatisfactory trade. Everyone 
" ye ? expectations entertained of a large increase of trade due to the | knows how produce was formerly dealt in; merchants imported 
en: | eanal have not been borne out. It will be seen that imports into | and sold two or three months after arrival in a leisurely manner, 

} Both } India from the United Kingdom are but feebly stationary. The | gs suited their convenience. : 

: ‘i 3 | falling off from France is immense, but is greatly due to the Now, we will say, a Calcutta commission agent, through a 
a , | effects of the war, from which at that time there had been no | clerk in London, contracts to sell jute or cotton by mark to a 
Ag 3 | recovery. The figures under the heading of Germany and other | manufacturer, fixing the price by telegraph. An inevitable 
eet: } countries are of little account, but the item which deserves your | steamer is sure to be in port to leave in a couple of days, the jute 
e Abe. || most particular attention is that of the Mediterranean ports. In | ig hought and hurried down to the ship, the agent draws through 
; a; || the year 1869 that heading did not exist, because there was no | 9 bank with shipping documents. In five weeks the shipment 

tex '| trade. In the year ending 1874 they sent goods to India to the | arrives, the manufacturer ays the bill under discount, either 
i '| value of 462,000/; and an analysis of the descriptions of these | with his own money or his rade and before the week is out 
: 1 goods is more suggestive still. They consist of every descrip- | the cotton or jute is probably going through the mill. At the 
x | tion of manufacture, including cotton, which hitherto has been ~ 


L outside such a transaction requires siz weeks, 
supplied from England; and the sooner our manufacturers It is easy to calculate what it was formerly :—Order by letter 
| study the subject, to discover where they are being competed | to buy, 5 weeks; buying, packing, shipping, certainly 3 weeks; 
with, the better. eailing, via Cape, 10 weeks ; discharging, and sale by auction, 
| Vatve.of Exports of Inpian Propuce and Manvuracrurss, of ForgicNn 2 weeks ; gradual delivery, rather over 4 weeks. That is to say, 
| MERCHANDISE, and of TREaSsURK, from Brivisu Invia to Evropr, | %* mon hs instead of six weeks. a aod 

in «ach of the undermentioned Years.—Years ended 31 March.— Similar transactions take place in, indeed, all the principal 


| 

000’s omitted. articles. Is it, therefore, surprising that, with the old six months 
| . - - aoe 

| 












































machinery still in existence, trade, owing to the action of the 
Sent to 1870, | 1871. | 1872.) 1873. 1874. | canal, should be in a disjoin'ed state, and competition should be 
J - so keen that prices have been driven down to a minimum. 
> : Schule ‘ »8 985 

va tea® Ti tneiien . 27,798,| 32,083,| 33,020, 28,666, 28,885, 

OER TERI oorenenns 2,798, 82,083, ce (R) THE PUBLICATION OF NEWSPAPERS AND 
DN cctcicinsgnnepnitecananien 4.227, 2,012, a 7 oa PERIODICALS IN UNITED KINGDOM, 1846 
| GerMAaNY 20. coccccseccccccccceee i7,| 255, | 355, 96, >0, > me 
i eterna BOUUD: - vivstesce 626,| 1,429,| 2,280,! 2,158, 2,282, —_ on . s ‘ ‘ 
| Rest of Europe...........0000+ 393 285, 987, 393, 510, The ‘‘Newspaper Press Directory” for 1876 gives the 

caeenetaialies -|-—_——- - - | following :— 

Total Foreign Europe......... 5,334,| 3,982,' 7,748, 5,421, 5,936, 


i 














In 1876, there were in United Kingdom 1,642 newspapers, dis- 
Total Berepe, inclading tributed as follows :—England (London, 320; provinces, 956), 
United Kingdom ............ 33,133, 36,066, 40,769, 34,088, 34,822, | 1,276; Wales, 57; Scotland, 152; Ireland, 138; Isles, 19. Of 
these there are—daily papers: England, 98; Wales, 2; Scotland, 

TT —————~ | 17; Ireland, 19; Isles, 1. 
On reference to the first edition of this useful Directory (1846), 











|| ‘This table gives a similar view of the exports to Europe. 
|| In regard to the United Kingdom, it tells the same story of 








in | we find the following interesting facts, viz., that in that year 
ce. stagnation. ‘lhe French figures are rather more hopeful, but | there were published in the United Kingdom 551 journals: of | 
“Me those relating to Germany are even more unsatisfactory than the | these 14 were issued daily, viz., England 12, Ireland 2; but in 
% 5 ted § ‘ known bad state of German trade would have led us to expect. | 1876 there are now established and circulated 1,642 papers, of 
eRe 3 BP > Not so the Mediterranean ports, which alone of all places equal the | which no less than 136 @re issued daily, showing that the press 
ae. ry buoyant figures of 1872. This large amount of over two millions | of this country has very greatly extended during the last thi 
, ee 7 3 is also made up of the principal staple articles of Indian pro- | years, and especially so in daily papers, the daily issues stand- 
Paes duce—cotton, coffee, jute, hides, seeds, &c., which formerly used | ing 136 against 14 in 1846, 
g3 : ‘| to be shipped to London for distribution upon the continent. I The magazines now in course of publication, including the | 
oe abet” have lately seen it asked, why should not Italians, Germans, | quarierly reviews, number 557, of which 238 are of a decided! 
€ yt | Swiss, &c., import their Eastern produce direct from India, if | religious character, representing the Church of England, 
et ‘he they please? Why should we complain if they do? Jam not | Wesleyans, Methodists, Baptists, Independents, Roman Catho- 
Peat is || here to complain, but to show how the canal has affected trade. lies, and other Christian communities. 
Viet t eé ; In this particular matter it has affected trade most materially ; The increase of the total number of newspapers from 551 in 
ieee it : it is likely to do so still more in the future, and more than that, | 1346 to 1,642 in 1876, is one of the most remarkable illustrations 
* e + | this effect upon trade 1s most injurious to this country. of the tendency of advancing knowledge to create new wanis, 
“ x c \| From the table in p. 259 may be gathered the proof of what I | and consequently new industries to supply them. In 1876, itis 


probable that not less than 15 mln. sterling of capital is embarked 
in newspapers within the United Kingdom, and employment 


or od 


have before stated, that of most of the main articles the cost has been 
greatly reduced, Although in 1875 we paid for cotton exactly 





eT 


one-half the cost of 1869, we received only one-fifth less 
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given directly and indirectly, from editors to newsb to not 

Saks quantity, and for the same money we received nearly three- ' less than 200,000 persons. P os 
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SCOTTISH COMMERCIAL INSURANCE COMPANY. 








GLASGOW—133 West George street. LONDON—82 Old Broad street, E.C. 
EDINBURGH-—77 George street. DUBLIN—26 Westmoreland street. 
MANCHESTER—5 York street. LIVERPOOL—3 Manchester buildings. ; 
NEWCASTLE-ON-TYNE—19 Collingwood street. | 
ceipunpciereneinimmematepinininimamenmntned ee { 
| 
DIRECTORS. 
CuarnMAN—ALEXANDER CRUY, Esgq., of Thornliebank. 
H. E. Crum-Ewing, Jun., Esq., Merchant Glasgow. Charles Rando'ph, Esq., Shipbuilder, Glasgow. 
Hugh Brown, ap ey : John Moffat, Esq., Ardrossan. ja 
Richard Kidston, Esq. (Messrs A. G. Kidston and Co.), Glasgow. D. S. Cargill, Esq. (Messrs William Milne and Co., Merchants), Glasgow and Ceylon. 
James King, of Campsie, Esy., Glasgow. William Smith Dixon, Esq., of Glasgow, and 14 Grosvenor place, London, [ronmaster | 
James Kirkland, Esq., Glasgow. Jobn McAndrew, Esq., Glasgow. 
LONDON BOARD. 
CHAIRMAN—JAMES GRAHAM, Esq. (Messrs W. and R. Graham and Co.), 
Rt. Hon. Lord Annaly. | Charles Dalrymple, Esq., M.P. 
John D, Crum-Ewing, Esq. James Lowndes, Esq. 
Frederic J. Hallows, Esq. 
RESIDENT SECRETARY—Joha H. Croft. 
{ 
| 
EDINBURGH BOARD. 
C. Tennant Couper, Esq., Advocate. Thos. Dickson, Esq., 6 Grosvenor crescent. | 
A. G, Cuthbertson, Esq., Merchant, Leith. James Watt, Esq., Provost of Leith. 
J.T. Black, Esq. (Messrs A. and C. Black, Publishers). Frederick J. Hallows, Esq. | 
RESIDENT SECRETARY—James Murray. 


} 
The Capital of the Company is TWO MILLIONS STERLING. The Shareholders being mostly wealthy and influential. | 


FIRE.—The Company insures Houses, Manufactories, Rents, Furniture, Goods and Merchandise, Farming Stock, and Shipping in Port 
or Dock or whilst Building, from Loss and Damage by Fire, upon Liberal Terms. Foreign Risks are accepted on most favourable terms. 


LIFE.—Atiention is invited to the system of Ten-payment Life Policies adopted by this Company. Under it Policies are NOT liable to | 
FORFEITURE by NON-PAYMENT of the Premiums, and are thus at all times valuable as security for a Loan. 


Also toA NEW FEATURE recently introduced. The Premiums on this scale are nearly as low as the Non-Participating Rates of other |; 
Companies, while the Assurer has the prospect of receiving a high rate of Bonus. i} 





Prospectuses and all information may be obtained on application to any of the Branches or Agencies, 
FREDERIC J. HALLOWS, General Manager. 


el 


QUEEN INSURANCE COMPANY.) 





; a 
s ° ¢ as . . a ¥ . | 
Capital, Two Millions Sterling. | 
CHIEF OFFICES— | 
QUEEN INSURANCE BUILDINGS, LIVERPOOL, and 60 GRACECHURCH STREET, LONDON. | 
FIRE.—-LIFE.—ANNUITIES. i} 
al teen echo | 
BOARD OF DIRECTORS. | 
CHAIRMAN OF THE COMPANY—BERNARD HALL, Esq., Merchant (Bernard Hall and Co.), Liverpoo’. | 
DEPUTY-CHAIRMEN—GEORGE B. KERFERD, Esq., Merchant (G. B. Kerferd and Co.), Liverpool; J.B. THOMSON, Esq, Broker (J. B. Thomson and Co.), Liverpool, 
John Bingham, Esq., Merchant (J. Bingham and Co.), Liverpool. C. C. Johnstone, Esq., Merchant (S. Johnstone and Co.), Liverpool. | 
Thomas Ridgway Bridson, Esq. (T. R. Bridson and Sons), Bolton. Peter M‘Lagan, Esq., M.P., Edinburgh and London. | | 
Henry Duckworth, Esq., Cotten Broker (Cowie, Duckworth, and Co.) Liverpool. James Morton, Esq., Greenock Iron Company, Greenock. | 
Andrew Galbraith, Esq., Merchant, Glasgow. J. T. Pagan, Esq., J.P., Guildford, and R-form Club, London. i} 
Eustace Greg, Esq. (Greg and Co.), London. T. M. Patterson, E<q., Merchant (Patterson, Bros., and Co.), Liverpool, i} 
C. R. Hall, Esq., Wine Broker (C. R. Hal! and Son), Liverpool. Fletcher Rogers, Esa., Coton Broker (Rogers and Calder), Liverpool. | 
W. Hind, Esq., Merchant (J. H. Hind and Co.), Liverpool. John Sharp, Esq., Flax Spinner, Dundee. 
Thomas Holder, Esq., Cotton Broker (Chambres, Holder, and Co.), Liverpool. Emil Springmann, E:q., Merchant (Springmann and Co.), Liverpool. | 
N. W. J. Stroce, Esq., Chiselhurst, Kent. 
i 
The following extract from the “Sixteenth Annual Report” (year ending 3lst December, 1874) will show 
the ample character of the Security offered. 
THE FUNDS OF THE COMPANY STAND AS FOLLOWS:— | 
Capital paid-up........ inieniiabinanenincipainis wien £179,835 Annuity Fund ...........cccccccscccessssssecceses £7,471 
Life Assurance Accumulation Fund ......... 204,048 Reserve Fund and Suspense Account ...... 130,000 
seal tetesccodhaeeamenini sanitiaceas eis cicaiedsoduittessastatd | 
1] 
LIFE BRANCH. | 


Extract from the Report of the Company's Life Branch, dated 6th May, 1874, by Samuel Brown, Esq., late President of | 
the Institute of Actuaries :— 


The precautions which have been taken not to anticipate any of the future Profits of the Company, and by using the Tables on which the 
Premiums are based, at a very low rate of Interest, to strengthen its position at all future divisions, are sure to lead to the confidence and support of | 


the Public. 


The amount at the credit of the Life Fund exceeds 63 per cent. of the entire net Premiums 
received on every policy now in existence. 


| 
| 

CAREFUL SELECTION OF LIVES, AND CONSEQUENT LARGE BONUSES. ] 
The Company has paid, in satisfaction of Claims, £1,558,535. ] 


J. MONCRIEFF WILSON, Genera] Manager. 
=: WALTON THOMSON, Sub-Manuger. 
J. K. RUMFORD, Res. Secretary, London. 
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LIVERPOOL AND LONDON AND 
GLOBE INSURANCE COMPANY. 


INVESTED FUNDS, £5,168,210. 


OFFICES. 


LiverPOoL—Dale street. 

| Lonpon—Cornhill and Charing cross. LEEps—65 Albion street. 
-MANCHESTER—SS King street. Giascow—128 Ingram street. 
Bristot—Corn street. Dusiin—1 College green. 
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Fire Premiums, £1,040,568. Life Premiums, £255,259. 
Life Department—Reserve, £2,604,774, 
General Reserve and Fire Reinsurance Fund, £850,000. 
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All descriptions of Fire, Life, and Annuity Business 
transacted on favourable terms to the Assured. 
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Prospectuses and Forms of Proposal on application at any 
of the Offices, or to Agents of the Company. 


NORTH BRITISH AND MERCANTILE 
INSURANCE COMPANY. 


ESTABLISHED IN 
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1809. 
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Incorperated by Royal Charter and Special Acts of Parliament. 
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CAPITAL, TWO MILLIONS. 
Accamaulated Life Funds, £2,682,513. Fire Reserve Fund, £862,238. 
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DIRECTORS. 
Cratrmewax—JOHN WHITE CATER, Esq., Merchant. 
Deruty-Cmainmax¥—CHARLES MORRISON, Esq. 
Richard Baring, Esq., Merchant. | Hon. Hugh M‘Culloch. 
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Richard Brandt, Esq., Merchant. J.8. Morgan, Esq., Merchant. 
Edwar Cehen, Esq., Merchant. George Garden Nico!, Esq., Banker. 
John Fleming, Fsq., ©.S.1. Baron J. H. W. De Schroder. 

P. Du Pré Grenfell, Esq. George Young, Esq., Merchant. 
Right Hon. Lord Lawrence, G.C.B., G.C.S.I. A. H. Campbell, Esq. 


MANAGER OF FIRE DEPARTMENT—G. H. Burnett. 
MANAGER OF LIFE DEPARTMENT—Henry Cockbum, 
SECRETARY—F. W. Lance. 
MEDICAL OFFICERS—A. H. Hassall, M.D.; R. C. Cream, M.D.; Hermann Weber, M.D. 
SOLICITOR—Sir W. R. Drake. 
GENERAL MANAGER—David Smith, F.R.S.E. 
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LIFE DEPARTMENT. 
THE PRINCIPLES on which this Company was founded, and on which it continues to 
act, combine the systom of Mutual Assurance with the safety of a large Protecting Capital and 
Accumulated Funds, and thus afford all the facilities and advantages which can prudently be 
offered by any Life Assurance Office. Under these principles the business of the Company 
continues rapidly to increase. 
NINETY PER CENT. of the WHOLE PROFITS is divided among the Assurers on the 
Participating Scale. 
THE PROFITS are divided every Five Years. 
POLICIES INDISPUTABLE after Five Years. 


ANNUITIES of all kinds are granted, and the Rates fixed on the most favourable terms. 
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FIRE DEPARTMENT. 


PROPERTY OF EVERY DESCRIPTION, at H 
Wavourable Rates. at Home and Abroad, Insured at the most 


The Net Premiums for 1874 amounted to £824,941. 


Prospectuses and every Information can be obtained at the 
CHIEF OFFICES— 
Loxpon: 6] Threadneedle st., E.C.; West-END Orricr: 8 Waterloo place, S.W. ; 
EDINBURGH: 64 Princes street. ) a 
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THE LONDON ASSURANCE 
CORPORATION. 
(Incorporated by Royal Charter , 4.D. 1720.) 


No. 7 Royal Exchange, London, E.C. 
West Enp AGENTs. 
Mersrs Grindlay and Co., 55 Parliament street, 8.W. 


Governror—ROBERT GILLESPIE, Esq. 
Svus-GovERNOR— EDWARD BUDD, Esq. 
Depury-Governork—MARK WILKS COLLET, Ese 
‘DIRECTORS. 

Hugh Gough Arbuthnot, | Edwin Gower, Esq. 

A. C. Guthrie. Esq. 

Louis Huth, Esq. 

Henry J. B. Kendall, Esq. 
Charles Lyall, Esq. 

Capt. R. W. Pelly, R.N. 
David Powell, Esq. 
William Rennie, Esq. 

P. F. Robertson, Esq. 
Robert Ryrie, Esq. 

David P. Sellar, Esq. 
Colonel Leopold Seymeur, 
Lewis A. Wallace, Esq. 
William B. Watson, Esq. 


Esq. 
Robert Burn Blyth, Esq. 
Willian Thomas Brand, 


Esq. 
Major-Gen. H. P. Burn. 
George William Campbell, 
Esq. 
ana B. Dewhurst, Esq. 
Robert B. Dobree, Esq. 
Geo. Louis Monck Gibbz, 


Esq. 
Howard Gilliat, Esq. 
Henry Goschen, Lsq. 


This Corporation has granted Fire, Life, and Marine 
Assurances for more than a Century and a-half. 

The Share Capital is £896,550, of which one-half, or 
£448,275, has been paid-up. The total fu ids, on the 31st |]. 
December, 1875, exceeded £2,998,000, 

The printed accounts of the Corporation, in conformity 
with the provisions of “The Life Assurance Companies’ 
Act, 1870,” may be had on application. 

LIFE DEPARTMENT. 

Life Assurances may be effected either with or with- 
out participation in profits. 

Loans will be granted on unencumbered policies that 
have been in force at least three years, to the extent of 
their surrender value, provided that such value exceeds 
£50. 

FIRE DEPARTMENT. 

Fire Assurances can be effected with the Corporation 
at moderate rates of Premium. 

MARINE DEPARTMENT. 

Policies of Marine Insurance are issued at the Head 
Office, and at Calcutta, Madras, Bombay, Mauritius, 
Hong Kong, and Shanghai. 

JOHN P. LAURENCE, Secretary. 


rl 
LLIANCE LIFE AND FIRE 
JE ASSURANCE COMPANY, 
Bartholomew lane, London, E.C. 
Established 1824. 
CAPITAL, £5,000,000. 








Boarp OF DIRECTION. 
President—Sir Moses Montefiore. Bart., F.R.S. 
James Alexander, Esq. Sir C. M. Lampson, Bart. 
C. G. Barnett, Esq. Sampson Lucas, Esq. 
James Fletcher, bsq. Elliot Macnaghten, Esq. 
Right Hon. G. J. Goschen, | Thomas Mast »rman, Esq. 
M.P. Josevh M. Montefi re, Esq. 
Samuel Gurney, Esq. Baron L. N. de Rothschild. 
James Helme, Esq. Hugh Colin Smith, Esq. 
Richard Hoare, Esq. Thomas CU. Smith, Esq. 
AvuDIrors. 
Lord Edward Cavendish. 
Right Hon. Lord Richard Grosvenor, M.P. 
Francis Alfred Lucas, Esq. 
Sir N. M. De Rothschild, Bart., M.P. 
WeEstT-END BRAaNcH. 
1 Great George street, Westininster. 
Granville R. Ryder, Esq., M.P., Superintendent of 
the West-end Branch. 


—— 


LIFE DEPARTMENT. 

In a Life Assurance contract, security should be the 
paramount consideration, and next to security in im- 
portance are the terms and conditions on which a policy 
of assurance may be obtained. The conditions of the 
ALLIANCE have been recently revised and placed on 
a footing eminently favourable to the assured, and the 
rates of premium for policies that do not participate in 
profits have been materially reduced. Persons are thus 
enabled to effect assurances with the Office, free from 
unnecessary restrictions, and at a minimum cost in pre- 
mium; while the security afforded by the large capital 
and reserves of the Company is of the highest character 

Participating policy-holders receive 80 per cent. of 
the declared divisible profit from all life assurances. 

Important concessions have been made to the as- 
sured as regards foreign residence and travel). 

Under favourable circumstances whole world policies 
are granted free of extra premium. 

Policies acquire a surrender value after two annual 
premiums have been paid. 

The reduced premiums for non-participating policies 
take effect from 1st Jannary, 1876, and the a are 

life :— 


— charges for assurance for the whole of 
, 8 


1 12 7 % per annum for life aged 20 next birthday. 
218% _— a 30 — 
2164 % — ~~ 40 — 
420% _ =e 50 “as 


Premiums for policies payable during the life-time of 
the Assured, and for other classes of non participating 
policies are equally favourable. 

/ : FIRE DEPARTMENT. 

Fire policies are granted on the usual terms. 

The Directors are open to entertain applications for 
agencies from parties who are in a positiun to introduce 
business of a high class. 

‘The Company have branch Officcs at the following 
places :— 

EpDINBURGH—95 George stre°t. 
LivErPoot—30 Exchange street East. 
MANCHESTER—77 King street. 
SHEt FIELD—35 George street. 
BirMInGHAM—61 New street. 
Ipswich—Queen street. 
Bury St EpmMunps—Market Hill. 

_, _WkEXHAM—High street (Fire Branch only.) 

Life and fire proposal forms, detailed prospectuses and 
statements of accounts may be had on application 'o the 
Head Ottice of the Company, or to any of the Branch 
Oftices. ROBERT LEWIS, Secretary. 
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THE GRESHAM LIFE ASSURANCE 
SOCIETY. 
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HE BANK OF BRITISH NORTH 
AMERICA—Incorporated by Royal Charter, 
Paid-up Capital, One Million Sterling—GRANTS 
LETTERS of CREDIT on its Branches in the Pro- 
vinces of Quebec, Ontario, Neva Scotia, New Bruns- 
wick, and British Columbia (Dominion of Canada); 
and its Agents in New York and San Francisco, pay- 
able on presentation. fiee of charge. 

Also purchases or torwards for collection Bilis on 
America and Coupons for dividends on American 
Stocks, and undertakes the purchase and sale of stock 
and other money bu-iness in the British Provinces and 
the United States. Deposits received in London for 
fixed periods at rates to be obtained on application.—By 
order of the Court, 


HEAD OFFICE—37 OLD JEWRY, LONDON, E.C. 


a 





BONUS YEAR, 1876, 


All Policies on the Profit Tables with Annual Premiums effected before 30th June, 1876, 
participate in this Bonus. 


FUNDS. 
Realised Assets (1875), £2,142,015. Assurance Funds, £2,067,970. 
Annual Income (upwards of), £480,000. 


NON-FORFEITABLE POLICIES. 


Assurances effected under TABLE L? by a limited number of payments, may, 
after Three Annual Premiums have been paid, be at any time exchanged for a Free 
or Paid-up Policy for a sum bearing such proportion to the original Sum Assured 
as the number of Premiums paid bears to the number stipulated 
to be paid in the Original Policy. 


ANNUAL PREMIUM REQUIRED FOR THE ASSURANCE OF £100 PAYABLE AT DEATH, PAYMENTS 
TO BE MADE FOR A LIMITED PERIOD ONLY :— 
WITH PROFITS. 

















Age. 10 Annual 15 Annval | 20 Annual! 25 Annual 

Premiums. Premiums. Premiums. Premiums. 

- ia <€ £64 £s d £sad 
— ali acs 415 5 393 | 217 0 2 911 
i eueineii anita ientienn 5 4 0 316 5 | $ 3 0 215 3 
30 sahiisneniatieaite aidan ees 5615 8 a a 310 6 8 2 1 
pete ela a as) 6 8 10 415 2 3 i9 1 310 1 
i idashhsbntideatatcshiiibibirwiashicinn 73 9 5 611 | 49 5 319 11 








Prospectus, Reports, and Proposal Forms, can be obtained on application to the 
Society’s Agents and Branch Offices, or to— 


F. ALLAN CURTIS, Actuary and Secretary. 


Applications for Agencies from Gentlemen in a position to introduce business may be 
addressed to the Actuary and Secretary, at the Head Office. . 





UNIVERSAL LIFE ASSURANCE SOCIETY. 


1 KING WILLIAM STREET, LONDON, E.C. 
Established 1834, by Speciai Act of Parliament. 


SUBSCRIBED CAPITAL, HALF-A-MILLION. 


DIRECTORS. 
JOHN FARLEY LEITH, Esq., M.P., Q.C., Chairman. 
WILLIAM NORRIS NICHOLSON, Esq., Deputy-Chairman. 
Sir Cecil Beadon, K.C.S.I. I 
George Henry Brown, Esq. 


The Hon. James Byng. Sir Rowland M. Stephenson. 
Henry Walford Green, Esq. Charles Freville Surtees, Esq. 


CONSULTING PHYSIC!AN—Sir George Burrows, Bart., M.D., F.R.S. 
ACTUARY AND SECRETARY—Frederick Hendriks, Esq. 


Osgood Hanbury, Esq. 
John Jackson, M.D. 


_ The accumulated profit of the Universal at the Forty-first Annual Investigation 
in 1875 amounted to £265,315. Upwards of four-fifths of this sum is reserved to 
enter into the average of future years. The remaining fifth allows of a reduction 
of the premium upon participating policies upon the same liberal scale as for 
twelve years past: namely, 50 per cent., or one-half the original premium. 
Policies, English or Indian, upon which the premium was originally £100, will 
thus be charged with £50 only of premium for the current year, May, 1875-76. 


else oon in force, £3,266,527. Accumulated Funds, £1,033,486. Annual Income, 

The Directors beg to draw the atten 
premiums in this Society, 
= imeem during which the 


4 tion of the pyblic to the great economy of 
to its large reserves, and to its experience of more than 
; he policy-holders have received cash returns of £900,000, in 
ition to over two millions sterling paid in claims unon deaths in this country 
and amongst officers in the civil and military services of India. 


Branch Offices and Agencies’ in Calcutta, M bay 1 
Additional Agents required in the United a agama Pe ae ee 


| Additional well-qualified Agents required in town and country. 
| Rates for Indian Assurances on the most favourable terms. 
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of from five to ten years. 
can be obtained on application to | 


R. W. BRADFORD. Secretary. 
3 Clement's lane, Lombard street, London, E.C. 


THE ALLIANCE BANK 
(Limited), Bartholomew lane, London. 


Capital, £2,000,000, divided into $0,000 shares ef £25 | 
each, £10 paid 
Paid-up Capita!, £800,000. Reserve Fund, £170,000. | 
CuaremaN—MATTHEW HUTTON CHAYTOR, Esq. 
Interest allowed on current account balances if nos 
drawn below £200. 
Depesits of £10 anid upwards received on current 
terms, and for fixed periods, as may be acreed upen. 
Every facility affurded for the transmission of money 
between London, Liverpool, Manchester, and Scotland, | 
and for the receipt and delivery of stocks, shares, ke. 
Circular Notes and Letters of Credit issued, and 
every other description of banking business transacted, 
R. 0. YEATS, Manager, 





Bartholomew lane, F.C. 


PoE TRUST AND LOAN 
COMPANY OF CANADA, 
Incorporated by Royal Charter. Estaslished 1951. 
Capital, £1 590,000. 
Paid up, £325,000; une Hed, £1,175,000. 
Reserved fund, £123,435 12s dd. 
DIRECTORS. 
The Right Hon. Fdward Pleyde'l Bourerie, President. 
Charles Morrison, Esq., Deputy-Chairman, 


———— i 


Esq. |} 


| 
Maxwell Hyslop Maxwell,| T. M. Wegueli, 
Esq. M.P | } 
W. Gordon Thomson, Esq. | James Dickson, Esq. {| 


BankeERs—Messrs Glyn, Millis, Currie, and Ce. 

The Company was the first establishe1 in England for 
the purpose of receiving, upon the security of a large 
subscribed capital, money on deposit at a fixed rate of | | 
interest, and lending the same, tozetner with the paid- ; | 
up capital, on mortgages of real estate in Canada. 

The Compary has been in success/ul operation since 
1851. 

The Directors are now issuing Dehentures for periods | 
Any information required | 


F. FEARON, Secretary. 
No. 7 Great Winchester street buildings, 
London, E.C. 


ABRIDGED PROSPECTUS 


NEW ZEALAND TRUST AND || 


LOAN COMPANY (Lit.ited) | 


Issue of (remainder of) £250,000, (part of £500,090 
created by Reselution passed on 2nd June, and con- 
firmed on 16th June, 1375), in 10.000 sh res of £25 || 
each, bearing a perpetual preferential civideud ot the 


rate of £5 per cent. prr annum, } 
TRUSTEES. 1} 
The Right Hon. Lord Wolverton; Robert Brooks, Esq. 
Directors. 

Sir Charles (Clifford, Chairman. | 


F. G. Dalgety, Esq .Deputy-Chairman. 
R. A. Brooks, Esq. Lionel J. W. Fietcher, Esq. 
Capt. the Hon. H. Carr| Col. Sir T. Gore Browne, 
Glyn, C.B. | K.C.M.G. 


BANKERS. 

Messrs Glyn, Mills, Curr’e, and Co 
SOLICITORS. 

Measrs Frestifields and Williams. 


A 

The Directors being authorise’? to issue the above- 
mentioned shar’s on t.e conditions expressed in the 
Resolution, are prepare ito receive applications for the 
same at par, subscribers having the option of paying in | 
full on allotment. 

Full prospectuses, which contain the copy of resolu 
tions by which the aoditional ca, ital was created, and 


| 
which fixes the conditions under which these 
are to be issued, with form of application annexed, 
may be obtained at the Offices of the Company. 
No. 12 King William street, London, 24th June, 1875. 
' 


(‘OMPTOIR D’ESCOMPTE DE} 


PARIS. 
Incorporated by National Decrees of 7th and 8th of || 
March, 184%, and by Imperial Decrees of 20th July, | 
18th and 31st December, 1566. 


The Bank of England. 
The Union Bank of Lenton. 
Branches at— 


Recognised by the Internaional Convention 30th | 
April, 1562, 
£ 

Capital fally paid up ............00. 3,200,000 
Reserved fund...... ee wenn 500,000 1} 
4.000.000 |} 
CHier ManaGer—Monsr. G. Girod. 14 
Heap OrFiczs—14, Rue Berz re, Paris i! 

Lonvon Orrice—1 44, Leajenhall street, B.C. | 
Lonxpon BaNKkeERrs. i] 

-{ 


Lyons, Marseilles, Nantes (France), Brussels (Belgiam), 
Calcutta, Bombay, Shanghae, Hongkong, Bourbon 7 | 
(Reunion), and Yokohama (Japan). a 
The B-nk grants Drafts and Letters of Cretit on all |} 

their Branches and Correspondents on the Continent and || 

the East, and transacts banking business of every || 
description. 
\ 

$$ ————— — 
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‘THE CHEQUE BANK, LIMITED. 


REGISTERED 1876. 
TRUSTEES. sean 
The Right Honourable John Bright, M.P. é 
Robert Dalglish, Esq. . Cuthbert Ellison, Esq., J.P. 
7 Samuel Morley, Esq. 


DIRECTORS. . ™ i 
John Edward Taylor, Esq. eter Kennedy, Esq. : : 
HM. Doughty, Esq James Hertz, Esq. (Managing Director.) 
ire A. G. Dallas, Esq. 
















The Directors of the Cheque Bank, Limited, registered 1876, give notice that they have 
this day entered upon the business of the original Cheque Bank, which, having been 
taken over without break or interruption, will be conducted on the same general prin- 
ciples as heretofore S. J. NICOLLE, Manager and Secretary. 

Pall Mall East, London, 7th March, 1876. 


ORIENTAL BANK CORPORATION, 


Incorporated by Royal Charter, 30th August, 1861. 











i 


Se 


PAID-UP CAPITAL, £1,500,000; RESERVED FUNDS, £500,000. 


aeemesnmanan pecan —_ es | 


COURT OF DIRECTORS. 
CHAIRMAN—George Arbuthnot, Esq. 
DEPUTY-CHAIRMAN—Sir Wm. John Walter Baynes, Bart. 


Major-Gen. H. Pelham Burn. Dunean James Kay, Esq. 
James Campbell, Esq. | Lestock Robert Reid, Esq. 
Jobn Samuel Collmann, Esq. W. Walkinshaw, Esq. 
CHIZF MANAGER —Patrick Campbell, Esq. | SUB-MANAGER—Willixm Lamond, Esq. 
BANKERS. 
Bank of England. _ Union Bank of Lendon. 


Bank of Scotland, London. 


| The Corporation grant Drafts, and negotiate or collect Bills payable at Bombay, 
Calcutta, Colombo, Foochow, Hiogo, Hone Kong, Kandy, Madras, Mauritius, Melbourne, 
: Point-de-Galle, Pondicherry, Port Elizabeth, Shanghai, Singapore, Sydney, Tellichery, 
and Yokohama, on terms which may be ascertained at their Office. They also issue 
'Cireular Notes for the use of Travellers by the Overland Route. 

| They undertake the Agency of persons connected with India and the Colonies, | 
make Investments in the Public Funds and other British and Foreign Securities ; receive | 
Pay, Pensions, Dividends and Interest for constituents ; and effect Remittances between 
= above-named dependencies. 

| They also receive Deposits of £100 and upwards for fixed periods, the terms for 
which may be ascertained on application at their Office. 


} 

| : 

| Orrick Horrs, 10 To 3.—Saturpays, 10 To 2. 
| —_—_ 


Threadneedle street, London, 1876. 
'TO CAPITALISTS, SHAREHOLDERS, EXECUTORS, INVESTORS, TRUSTEES, AND OTHERS. 
SAFE DIVIDEND INVESTMENTS. 


DIVIDENDS 5 TO 10 AND 12 PER CENT. PER ANNUM. 


The Safest, most Trustworthy, and Valuable Publication of the day is 


7a ~ + ee 
SHARP'S STOCK AND SHARE INVESTMENT CIRCULAR. 
ISSUED MONTHLY. 12 PAGES. 
I ins § Investments in English and Foreign Railways relerence, 
*coniaeameay, Calin, Snsrauey Banks fae aed Miaensooe Gate Renee, SebksTelegraph, Waar Work, Gan, Desk 


hares—Foreign Loans, Bonds, &.: Indi . 
‘ 7 ; . ° . ’ . ac nd 
and Colonial Stocks, &c.; also Market Prices and Dividends, &c. ; man, Amentiom, 
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The above Stock and Share Investment Circular is a safe and valuable Guide to Investove 


MESSRS GOULD SHARP _ AND CO.. STOCK AND SHARE BROKERS, 33 POULTRY, LONDON, E.C. 
(EsTABLISHED 1852.) BANKERS—Lonpon anp WESTMINSTER, LoTHBURY, Saale. E.C 
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Economist, 
March 11, 1876. 
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FORTY-SECOND ANNUAL REPORT 
OF THE 


NATIONAL PROVINCIAL BANK OF ENGLAND, 


MAY 13™, 1875. 





CAPITAL. 


IN 20,000 SHARES OF £50 EACH, £21 PAID. 


SUBSCRIBED CAPITAL, £3,112,500. j oe = 


» CAPITAL PAID UP ON OLD SHARES, £1,350,000 
£20 — £2 — Received on last Issue to this date, £83,178— 
20 — s& = j) together, £1,433,178. 


RESERVE FUND, £742,444 5s 2d. 
NUMBER OF SHAREHOLDERS, 4,141. 


DIRECTORS. 


Right Hon. Lord Ernest Augustus Charles Brudenell Bruce, M.P., 7 St George's 
place, Hyde park corner, 8. W. 

George Hanbury Field, E<q., 67 Eccleston square. 

John Oliver Hanson, Esq., 4 Dorset square. 

John Kingston, Esq., 6 Crosby square. 

Duncan Macdonald, Esq., Weybank Lodge, Guildford, Surrey. 

Henry Paull, Esq., 33 Devonshire place, Portland place, W. 


Alexander Robertson, Esq., 20 Grafton street, Berkele square, London, and the 
College, Elgin, N.B. 

John Stewart, Esq., 26 Throgmorton street. 

Sir James Sibbald David Scott, Bart., 18 Cornwall gardens, Queen's gate, 

Richard Blaney Wade, Esq., 13 Seymour street, Portman square, W. 

Robert Wigram, Esq., Blackwall yard. 

Hon. Eliot Thomas Yorke, 15 Park street, Grosvenor square, W. 


JOINT GENERAL MANAGERS. 


Edward Atkinson, Esq. 
Bishopsgate street, corner 0 


William Holt, Esq. 


! 
f Threadneedle street, London. 


SOLICITOR—Charles Norris Wilde, Esq., College hill, London. 





RICHARD BLANEY WADE, Esq., in the Chair. 





It is with pleasure the Directors meet the proprietors, to present their 
forty-second Annual Report. 


The result of the operations for the last year enables the Directors 
to recommend that the dividend and bonus now about to be declared 
should be 12 per cent. for the half-year ; that is to say, the usual 4 per 
cent. dividend, with a bonus of 8 per cent., making, with the distribu- 
tion in July last, 23 per cent. for the year 1874. 


This return is not so large as that for 1873, but it will be remembered 
that the profits of that year, as pointed out in last Report, were excep- 
tionally high. The value of money for 1874 was much less than in 
the previous year, the Bank of England average rate of discount having 
been £5 13s 9$d, as agaiast £4 15s 93d for 1873. 

The harvest of last year was a good one, and it is satisfactory to be 
able to state that, notwithstanding very considerable depression in the 
manufacturing and mining districts (which unhappily still continues), 
the subjoined abstract of accounts bears evidence of the continued 
prosperity of the establishment. It will be seen that considerable addi- 
tions have been made to the deposits and general business since the 
last Report. About 3,317 new accounts were opened during the year, 
in addition to a large nurfber of new deposit accounts. 

The Directors are gratified also to state that the resolution adopted 
at the last annual meeting, to add te the capital of the Bank by an 
issue of 28,125 shares of £20 each, has been successfully curried out, 
and that, in consequence, the reserve fund has 
£742,444 5s 2d. When the final instalment of the premium on the 
above shares, due on 15th July next, shall have been received, this 
fund will amount to the very satisfactory sum of £883,854 5s 2d. A 
small number of these shares (153), from various accidental causes, 
have not been taken up, and are consequently forfeited. These shares 
the Directors propose to sell at the market price, and to place the pro- 
ceeds (less the premium of £10 per share) to the credit of the Benevo- 
lent Fund, established in 1871. This fund has already rendered 
valuable aid to several persons very worthy of support. 

At the outses of the establishment it was not, for obvious reasons, 
the policy of the Directors to invest any considerable portion of their 
capital in buildings. Of late years, however, such has been the growth 
of the Bank’s business, that they have found themselves under the 
necessity of providing suitable buildings in which to conduct it. About 
forty-five new banks (including the Head Office), situated almost all of 
them in very important towns, have been erected. Additional bank 
premises are still urgently required for the same satisfactory reason 
that has been aiready given, and to provide for these, as well as to aug- 
ment the amount at the credit of the building fund, the Directors have 
thought it desirable to appropriate £20,000 of the year’s rroiits to this 
fund. The Directors consider that their new bank premises have teen 
a most useful investment, and that the building account is in a very 
sound state. 

The following is the summary of the operations for the year, sub- 
mitted in the form hitherto in use :— 














REPORT. 


ES 


Brought forward ...... silk aca dcetidilibecaeueail mimitmuimenamimas Gees & § 
Out of these profits the Directors propose to declare, in addition to the 

foregoing dividends and bonus paid to proprietors as above stated, 

a further bonus of 8 per cent. in July next, making a division of 7 

profits in 1874 in all of 23 per cent. upon the paid-up capital, free 

Of income tax, AMOUNLING tO ressseccerceseescreee 110,250 0 0 


SOP ee eOeaeeerene ene ereeeeeeee 





622,534 5 2 
Add premium on new shares received up to December, 187 4..00:+...00008 139,860 0 0 
762,444 0 0 

Less amount carried to credit of Building Fund Account.......ccccesrseee §==920,000 0 0 


Leaving reserve invested in Government securities..........0000. 742f444 5 2 

It will be observed that the amount of undivided profits carried for- 
ward to the accounts of the current year is the same as last, viz., 
£50,000 ; and, acting on the principle which guided the Directors after 
the issue of new shares in 1870, they recommend that this amount be 


| kept unappropriated until the working of the new capital issued last 


been raised to | 


| 


| 





year be more fully ascertained. 

Since last meeting, a branch has been opened at the Bute Docks, 
Cardiff, for the convenience of the Bank’s friends doing business in that 
very prosperous locality. This has been attended with complete 
success, A branch has also been opened at Tenby, which it is expected 
will prove useful in connection with the Pembrokeshire branches ; also 
an agency at Lofthouse, where the nucleus of a good business has been 
previously formed by weekly attendances from the Guisborough 
branch. 

The following Directors go out of office by rotation, but, being eli- 
gible for re-election, offer themseives accordingly, viz. :— 

Joun Kixeston, Esq. 
Sir James Srpsatp Davip Scort, Bart., and 
Douncan MacponaLp, Esq. 


NATIONAL PROVINCIAL BANE OF ENGLAND. 


3lst December, 1874 














Dr. LIABILITIES. £ sd 
TO PAld-Op COMMA sccccccecscsceriensccrensesssecsovesessescovcasenenneoessees LOSES 0 0 
To amount due by the Bank on deposits, &. ...... coco «22,953,303 4 2 
TO RECOPIAMOOD ..0000..:0c0sscncccccesccesessveccnanqesonconnesesesdssacscossssouncesee 1,042,676 13 6 
To reserve fund, January 1, 1574.....cccccccccsseessseeeeee £600,000 O O 
Add premium on new shared ...........csccceescseee 139,860 0 O 
Addition, 31st December, 187 4..0......-sssscesesseee . 2584 5 2— 742,444 5 2 
To profit and loss balance .cccccoccesoscoscescsocosesescccoosnccescosoococscceoeoee 100,250 0 0 
26,276,935 2 10 
Cr. ASSETS. 
By cash in hand, at Bank of England and branches, call and short £ s d 
OEIOD. 2. ccccsscccscosccesse<coccccceceoreccocsserccosscssooss es ccosscseeecerosoes 7 4 
By Government securities........ccssscssc-sess 0 
By Indian Government and other securities 1 
Bor Wills Gincetated, ues, BE « ....ccccneccesesscccesecessocasevtcnesesscoveonsense 7 


By freehold premises, &c. in London and country, 


INE sie sicicncinickennscennavessnmiennauseenen CE ee Oar 
Less at credit of building fund £117,360 0 9 
Add amount now Voiediec seer 20,000 0 0—137,360 0 9— 


415,063 18 10 


25,276,935 2 10 


The above report having been read—it was 





en ee eee ff ee ee oe nee 
Less bonus declared and paid in cash in July, 1574 ss, sevsssssessrseeesseeeee 121,500 0 0 the use of the Proprietors. a 
Resolved unanimously—That John Kingston, Esq., Sir James 
305,004 Sib avid Scott, Bart., and Duncan Macdonald, Esq. 
And less amount carried to the Benevolent Fund Account.......s0se-.+-. 5,000 0 0 eg erg ga of the Besant aia esi 
rae ae al lad netineminineen Gan. @ 2 Resolved unanimously—That the best thanks of the Proprictors be 
Net profits of 1874, after making allowance for bad and doubtful presented to the Directors for their very successful manage- 
Gebts, and bonus to OFicers ......ccccccsecoocccssccsccesseescesceeses cocscccee 996,455 4 7 ment of the affairs of the Company. 
la 936,455 4 7 Resolved unanimously—That the best thanks of the Proprietors be 
Add undivided profits from 1873 ....... 50.004 0 7 given to Edward Atkinson, Esq., and William Holt, Esq., the 
ea ars General Managers, and to the Branch Managers and other 
waa Oo OOOe en eee ererer eer eeeeeseeseereseeeseeeeeseeese ) 2 Officers of the Company, for their efficient services. 
Dividend on Company's stock, paid July, 1874 ......... £54,000 0 0 Resolved unanimously—That the best thanks of the meeting be 
—r amie ties ee 1875 anise : 9 — & tev Chairman for his able conduct in the chair, 
Undivided profits to next year eliuiieeemiie coated eon 50,000 0 0—253,625 0 0 ann rom the minutes, by A 
. , E. ATKINSON, Joint M. 
a W. HOLT, . oint Managers, 
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K OF SOU TH AUSTR ALI A. 


ANK 
ir B Incorvorested by Royal Charter, 1847. 
DRAFTS ISSUED upon Adelaide an:! the principal 
towns in South Australia. Bills negotiated and col- 
| lected. Money received on deposit at agreed rates. 
| | Apply at at O*ices, 64 Old Broad street, E.C. 
WILLIAM PURDY. General Manager * 


+ of NEW SOUTH WALES. 


Established in 1817. 
Loxpon Orvice—64 Old Broad street. 


Reserve fund saupen ocoencocecs 
i 


}/ Grants Letters of Credits and Bills upon the branches 
| in the Australian and New Zealand Colonies, and pur- 


£1,000.000 
400,000 


‘ chases or forwards Bills for Collection. 


r 3 ‘ ‘ Tr 
HARTERED MERCANTILE 
\ BANK of INDIA, LONDON. and CHINA. 
i Incorporated by Royal Charter. 
t Head Office—*5 Old road street, London, E. 
i BRANCHES AND Svs-BRANCAES:— 
j wena Ag Caleutta, Madras. 
CEYLON ... olombo, Kandy, Gaile, Matale, 
Straits Serr LEME nTs—Singapore, Penang, 


JAVA. . Batavia, Sourabaya. 
Curxa sei Honug-Kong,Foochow,Shanghai. 
BODER cccmrecee Yokohama, 
BaNKERS. 
| Beok of England. | London Joint Stock Bank 


Thc “onk receives money on deposit, buys and sells 
Bills of machange, issues Letters of Credit and Circular 
|| Notes, and transacts the usual Banking and Agency 
| business connected with the East, on terms to be had on 


application 

| (SHARTEKED BANK OF INDIA, 
AUSTRALIA, and CHINA, 

| Hatton court, Threadneedle street, London. 

| Inc mn by Boyal Charter. 

| £800.000, 

| OF DiRnECTORS, 1875-76. 

W. Macnanghtan, Esq. 

William Paterson, Esq, 

Ludwig Wiese, Esq. 


C OUR 
William Christ 
Fredk. W. He 
| Jobn Jones. ha 
| Emile Levin, Esq. 


tan, Keq. 


ers, Esq. 





AGH CIES AND BRANCHES, 
Rombar, + Penang, Hong Kong, 
Calcutta, Singapore, Man la, 
Akvab, Batavia, Shanghai. 
Rangoon, 








The Corporation grant drafts payable at the above 
agencies and branches; buy and receive for colicction 
Bilis of Exchiauge; issue Letters of Credit; undertake 
the purchase aud Sale ot Indian Government and other 

| Securities, hold them for safe custody, and receive 
interest or dividends as they becoine due, 

Deposits of money are received oa terns which can 


| be ascertained on anplication . ‘ a 
(THE LONDON JOLNT STOCK 


BANK. 
HEAD OFFIC KR 


j 
| 
| 
' 


Established in 1836. 
5 Princes sireet, Mansion House, 
Par. Mart Brayca—69 Pall Mall. 
| Caaxcery Lang Brancu—124 Chat cery lane. 
| OMARTFRHGUSE SreeetT Brancn—Charterhouse street 
Sovruweuk Beancu—28 Borough High s reet. 
PappinGtcn brancn—9 Craven road, Westbourne 
terrace. 
| DIRECTORS. 
| Sir Win. J. W. Baynes, Bart. | Francis J. Johnston, Esq. 
| William Bird, <q. 
| William Blou el, Esq. 
Francis Boykett, &sq. 
| Geo, Thos. Brook ng, Esq. 
|| Wm. R. Ormsby Gore, Esq., 
M.P. 

Alexander H. Goschen, Esq. 
Charles James Heath, Esq. 
GENELAL ManaGeR—W. F. Natraway. 

Hav Orricr, 5 Princes street, Mansion House; W. F. 

Narrawa\  Manorer. 


t 


Donald Larnach, Esq. 

John George Macle an, Eeq. 

Geo. Garden Nicol, Esq. 

| John Stewsrt Oxley, Esq. 
Frede:ick Rodewald, Esq. 

| Robert Ryrie, Esq. 

Henry Wm. Segelcke, Esq. 








COUNTRY Iv PARTMENT, 5 Princes street, Mansion 
House; F. K. Hewitt, Manayer. 
Pau Maiv aes 69 Pall Mall; R. G. Barclay, 
on cr 
Cuancen .Ne Branen. 124 Chancery lane; R. L. 
Suiton, % pager. 


} 
i 
CHARTERHOTSS StaeeT Brancu, Charterhouse street, 
| Cattle Ma arket (Islington), a: d Foreign Cattle Mar- 
ket (Dept{. rd); John Law, Manager; D. F. Rutter, 

| Sub-Manager. 

fovrnwatk Brasxcn, 28 B.rough High stree*; W. T. 
Mavius, Manazer. 

Paporneton Brancnu, 9 Craven road; J. H. Brayley 
Managrr. 
SecRETAKY—Edward Clodd, 
| The Capital of the Bank is £4,000,000, in 80,000 shares 
| of £50 each. The sum of £15 has been paid on each 
share, and the present paid-up capital of the Bank is 
£1,200.000. 

The Guarantee Fund amounts to £532. 866. 

Current Accounts a:e kept agreeably to the custom of 
London Bankers. 

Pers ms kecping Current Accounts with the Bank can 
transfer t) a Deposit Account any portion of their 
balance, up: on which interest at the current rate of the 
day will be allowed. 

Sums of 4 10 a nd upwards are received on deposit at 
interest from persons not customers, either at seven 
Gays’ notice or for fixed periods, as may be agreed upon, 

The Agency of Joint Stock Banks, Priv ate Bankers, 
and Foreign Banks uncertaken. 

Invests ents in, and Sales of, all descriptions of 
British and Foreign Securities, Bullion, Specie, &c., 
effected. 

Circular No'es ore issued free of charge for the use of 
Travellers, payable in the principal Towns on the Con- 
tinent of Europe, . nd in the chef Commercial Cities of 
the Werld. Letters of Credit are also granted on the 
same places. They may be obtained at the Head Office, 
Princes street, Mension House. or at tre Branches. 

Divi ends on English and Foreign Funds, or ou Rail- 
way end other Shares and Debentures payable in this 
country, received without Charge to customers 


= 
= 
| 
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MACMILLAN AND CO.’S ; PUBLICATIONS, 


THIRTEENTH ANNUAL PUBLICATION, REVISED AFTER OFFICIAL RETURNS, 


™ wry y ‘ < Ty a ee. Y 

THE STATESMAN’S YEAR-BOOK, 1876: A STATIS. 
TICAL AND HISTORICAL ANNUAL OF THE STATES OF THE CIVILISED 
WORLD. A Handbook for Politicians and Merchants. By F. MARTIN. Crown 
8vo, 10s 6d. 

“ Everybody who knows this work is aware that it is a book that is indispensable to writers, financiers, 
politicians, statesmen, and all who are directly or indirectly interested in the political, social, industrial, com. 
mercial, and financial covdition of their fellow creatures at home and abroad. All the information that could 
possibly be desired by politicians, merchants, and public speakers and writers relative to the Constitution and 
Government, the Church and ejucation, the revenue and expenditure, the army and navy, the area and population, 
the commerce, industry, and trade of every civilise t country in the world, is to be found readily accessible, within 


the small limits of this admirable Year-) 00k.” —StTaNnDakD. 


BY THE SAME AUTHOR, RECENTLY PUBLISHED, 


THE HISTORY OF LLOYD'S, AND OF MARINE IN. 
SURANCE IN GREAT BRITAIN, with an Appendix, containing Statistics relating to 


Marine Insurance. S8vo, 14s. 

“ Has an interest not only for persons connecte d with shipping, but for all who desire to follow the develop- 
ment of the English mercan' ile marine......... Mr Martin has drawn his information from the most authentic sources, 
the Committee of Lloyd's having given him every f»cility for examining their archives, and obtaining the mate. 
rials requisite to m ake his bo -k what it really is—a full, complete, and accurate record.—STaNDaRD. 


THE SECOND VOLUME, 1766 to 1776. 8vo, 12s. 
THE LIFE OF WILLIAM, EARL OF SHELBURNE, 


afterwards First MARQUIS OF LANSDOWNE. With a from his Papers wh 
Correspordence. By Lord EDMOND FITZMAURICE, M.P. (Vol. L—1737 10 1766. 
8vo, 12s.) [This day. 


POLITICAL AND MILITARY EPISODES FROM THE 






LIFE AND CORRESPONDENCE OF THE RIGHT HON. J. BURGOYNE. Ey E. 
B. de FONBLANQUE. With Porirait, Illustrations, and Maps. 8vo. 16s. [This day. 


The volume contains original letters from Lord Chatham, Charles Fox, Edmund 
Burke, Washington, and other distinguished Statesmen. 


MY CIRCULAR NOTES: Extracts from Journals; Letters 
sent Home; Geological and other Notes, written while Travelling Westward round the 
World; from July 6, 1874, to July 6, 1875. By J. F. CAMPBELL, Author of * Frost 
and Fire.” Two vols., crown Syo. With numerous Illustration: 25s. [This day. 


- rT q © . 
MANDALAY TO MOMIEN. A Narrative of the Two 
Expeditions to Western China of 1868 and 1875 under Colonel E. B, Sladen and Colonel 
Horace Browne. By JOHN ANDERSON, M.D., Edinburgh, F.R.S.E. With Maps and 
numerous Illustrations. 8vo. 21s. [This day. 


STRAY STUDIES FROM ITALY AND ENGLAND. By 
JOHN RICHARD GREEN. Crown 8vo. 8s 6d. [This day, 
THIRTY-FIFTH THOUSAND. Crown Svo. 8s 6d. 


A SHORT HISTORY OF THE ENGLISH PEOPLE. By 
oe er GREEN. With Coloured Maps, Genealogical Tables, and Chrono- 
logical Annals 


** We know of no record of the whole drama of English hi-tory to be compared with it. 
that is so distinctly a work of genius.”—PALL MALL Gazerrz. 

“It stands slone as the ene general history of the country, for the sake of which all oth-rs, if young and old 
are wise, will be speedily and surely set aside."—Acapemy. 


R* PROFESSOR CAIRNES. 
“One of the ablest of living economists.”—A thencweum. 


ESSAYS IN POLITICAL ECONOMY, THEORETICAL AND APPLIED. 


We know of none 


POLITICAL ESSAYS. 8vo. 10s 6d. 
SOME LEADING PRINCIPLES OF POLITICAL ECONOMY NEWLY = 
POUNDED. 8vo. 14s. WLY EX 


THE CHARACTER AND LOGICAL 
New Edition. 8vo. 7s 6d. 


PROFESSOR FAWCETT, M.P. 


SPEECHES ON SOME CURRENT POLITICAL QUESTIONS 
FAWCETT, MP. &vo. 10s 6d. QUESTIONS. By Professer 
A MANUAL OF POLITICAL ECONOMY. 


METHOD OF POLITICAL ECONOMY. 
B* 
By Professor 


New Edition. 
Crown 8yo. 3s. 


18mo. 2s 6d. 


Actual, Present, and 
of a Plan for their 


TOPICS. Crown 








By Profes rFAWCE P. 
New Edition, revisea throughout. Crown 8vo, 10s 6d. 7 Soa. SAEs, Tee 
THE ECONOMIC POSITION OF THE BRITISH LABOU 
FAWCETT, M.P. Extra feap. 8vo, 5s. Cae. 
Y MRS FAWCETT. 
POLITICAL ECONOMY FOR BEGINNERS. 
TALES IN POLITICAL ECONOMY. 
B* W. T. THORNTON, C.B. 
ON LABOUR: ‘ts W rongful Claims and Rigl ) 
Possible Future. Second Edition. 8yo, 14s. ae rae 
A PLEA FOR PEASANT PROPRIETORS : with the Outlines 
Establishment in Ireland. New Edition. Crown 8vo, 7s 6d. 
INDIAN PUBLIC WORKS AND OTHER COGNATE INDIAN 
Svo, 8s 6d. 
; Y Thor Y . m 
THE LAND QUESTION, with Particular Reference to 
England and Scotland. By JOHN M: ACDONELL, Barrister-at-Law. 8vo, 10s 6d 
* Ought to be on the table of every land reformer.”—E XAMINER, ee 
y ~ Yr 
THE THEORY OF POLITICAL ECONOMY. By W 
A , B y, )) ‘ ofess ‘ Vea: - ‘ 7 : . . 
Sro, 9s EY JEVONS, Professor of Political Economy in Owen's College, Manchester. 


Author’s Popular Edition. 


THE RIGHT. HON. 


Crown 8vo, 3s 6d. 


AIGHT. HO. JOHN BRIGHT'S SPEECHES ON 
QUESTIONS OF PUBLIC POLICY. Edited by Professor ROGERS.  Librar 
Edition. 2 vols, 8vo, with Portrait, 25s. . . ; , 

By J. E. 


COBDEN AND P . 

RS ee: Pa. “te _ orale OPINION. 
SSAYS ON POLITICAL AN ' ' 
Professor FAWCETT, M.P., and a os IAL SUBJECTS. 


GARRETT FAWCETT. 8vo, 10s 6d. 


en nena ere 


MACMILLAN AND Co, Li LONDON, 
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Economist, 
Mareh 11, 19876. 


HENRY 5%. 
NEW AND POPULAR 








THE PRINCIPLES OF MENTAL PHYSIOLOGY, with 
their Applications to the Training and Discipline of the Min? and the Study of 
its Morbid Conditions, By W. B, CARPENTER, M.D., LL.D, F.R.8. Demy 
8vo, Illustrated, 12s. | 

EXTRACTS from the Tres of January 19 and 20, which contain a Review extend- 

ing over Four-and-a-half Columns. s , 

“ Dr Carpenter tells the story in the language of a master of English, wth a sim- | 
plicity and directness before which difficulties and obscurities vanish like ghosts in 
sunbeams, and with a copiousness and aptness of illustration which are rendered the 
more valuable by being derived from the most ordinary acts and circumstances, 80 | 
that the experience of daily life is made to furnish a key to some of the most recondite | 
problems of physiology. In a concluding chapter, of eloquence and dignity worthy of 
its subject, Dr Carpenter grapples boldly wita the attitude of science towards religion, 
and with the doubts and difficulties of those who are unable to reconcile a reign of | 
law with a personal government of the universe. We can only prefix to it the ex- | 
pression of a hope that this volume may not only be read but stadied, and that it may 

| 


be studied with especial care by all who ace responsible for the education of the 
young.” 
13 


'SENSATION AND INTUITION. By JAMES SULLY. Demy 
Sve. 108 6d. 
“ The materials furnished by a quick and lively natural sense are happily ordered ' 

by a mind trained in scientific method. This merit is e»pecially conspicuous in those 
parts of the book where, with abundant ingenuity and no mean success, Mr Sully 

endeavours to throw some light of cosmic order into the chaos of esthetics.” —SaTUR- 
pay REVIEW. 7 | 
“ Der Verfasser der mit den Ercebnissen deutscher Forschung wohlvertraut ist | 
zeichnet sich namentiich durch eine gliickliche analytische Begabung, | 
durch die Vereinigung psychologischer und physiologischer Betrachtung, durch Beson- | 
nenheit und auch da wo er n°rreferirt, durch Selustiindigkeit des Urtneils aus.""— 
LITERARISCHES CENTRALBLATT. | 
‘The essays handle anumber of excee ‘ingly complex and disputed questions, such as | 
the bypot»esis of evolution, the condit‘ons of belief, the doctrine of free-will and the | 
like, and it will be seen that the beariag of physiclogical and psychological science on j; 

wsthetics forms the thread on which the author has strung the most important of bis 

disquisitions.”"—ACADEXY. 
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SCIENTIFIC WORKS. 


ee 


THE PHYSICS AND PHILOSOPHY OF THE SENSES; | 
or, the Mental and the Physical in their Mutual Relation. By R. 8. WYLD, 
F.RS.E., LL.D. Demy 8vo, Illustrated by several plates, 16s. 

“Philosophy is gradually abating its metaphysicil pretentiougness instead of 
attempting to solve the problem of existence by the a priori methods. It calls exact 
science to its aid, and presents a singular composite of ontological abstractions and ) 
generalisations of natural facts. Such a work as Mr Wyld’s is a favourable specimen | 
of the combinaticns of the two methods. The scientific expositions are clear and | 
intelligible ; the phenomena of Sound ad Light, the special sensea and the general | 
sensibility, the nervous system and its functions, are described in language which is | 
always lucid, and which never condescends to familiarity. In rationality of concep- | 
tion and in the command of scientific resources Mr Wyld is incomparably the best.”"— 
WEs?MINSTER REVIEW. 


THE ENGLISH CONSTITUTION. By WALTER BAGEHOT. | 
A New Editfon, Revised and Corrected, with an Introductory Dissertation on 
Recent Chaunzes and Events. Crown 8vo. 7s 6d. 

A brief but exhaustive treatise on the English Constitution in actual work and 
power. The introduction to this Second Edition is an important and lengthy chapter 
upon some of those political changes which have recently taken place, or are now 
actually in progress. 

“No writer before him had set out so clearly what the efficient part of the English 
Constitution really is ."—PaLL Matt GaAzegrTre. 


“ A pleasing and clever study on the department of higher politics."—Gvuarptay. 


LOMBARD STREET : a Description of the Money Market. By 
WALTER BAGEHOT. Crown avo. Fifth Edition. 7s 6d. 


Mr Bagehot maintains in this treatise that the Money Market is as concrete and real 
as anything else; he therefore has put a general view of the banking system of Eng!and 


oe 


; into the simplest possible language, and the whole book is thoroughly within th 
+ comprehension of every edueated reader. 


“ Anybody who wishes to have a clear idea of the workings of what is called the 


and he will there find the whole thing in a nutshell.”—Saturgpay REVIEW. 


Money Market should procsre a little volume which Mr Bagehot has jast published, | | 
{ 





THE INTERNATIONAL 


I.—THE FORMS OF WATER IN CLOUDS AND 
RIVERS, ICE AND GLACIERS. By J. TYNDALL, LL.D., F.R.S. Sixth 
Edition, with twenty-six illustrations, 5s. 

“Therefore, a fascinating book dealing largely with the phenomena of glaciers and 
snow, with which, more than any living man, Professor Tyncall has made us 
familiar."—BritisH QUARTERLY REVIEW. 


II._PHYSICS AND POLITICS; or Thoughts on the Applica- | 
tion of the Principias of ‘* Natural Selection” and “Inheritance” to Political | 
Society. By WALTER BAGEHOT. Third Edition, 4s. { 

“ Mr Bagehot writes in a graceful style, and bas much to say upon political topics ; 
that is well worth attention. We can recommend the book as well deserving to be | 
read by taoughtful students of politics."—SaturDay REVIEW. 


‘ 
IIT.—FOODS.—By EDWARD SMITH, M.D., LL.B., F.R.S. Fourth 
Edition, profusely illustrated. Price 5s. 

“Dr Smith discusses, with much minuteness, the economical and sanitary value of } 
the various kinds of animal and vegetable food which are commonly in use, and | 
of drinks, both alcoholic and other.”—Spscrator. i 
| 

‘ 

/ 


IV.—MIND AND BODY: THE THEORIES OF THEIR 
RELATION, By ALEXANLVER BAIN, LL.D. Fifth Edition, with 4 Ilus- 
trations, 4s. 

“The work before us seeks to complete the doctrine of the relation between con- { 
sciousness and bodily organism by noting and classifying the normal instances. It ; 
proposes to show, not how curiously disease or any sudden change in bodily function | 
affects the brain, and through the brain the mind, but how completely all the 
familiar processes of sensation, thought, and emotion flow, so to speak, upon the } 
surface of nervous currents, which sustain and fashion their ever-varying shapes.” 
SATURDAY REVIEW. 

V.—_THE STUDY OF SOCIOLOGY. by 
SPENCER. Fifth Edition, 5s. 

“ Jt contains, as any writing of Mr Spencer’s needs must, a great amount of inte- 
resting and suggestive matter.’—SaTUrDAY RrEviEw. 


VION THE CONSERVATION OF ENERGY. by) 
BALFOUR STEWART, M.D., LU.D., F.R.S. Third Edition, with 14 En- 
gravings, 5s. | 

© Thorough and simple...... A boon to science and the world at largs......Even the 


I 
HERBERT j 


uneducated can obtain an accurate knowledge, provided they are taught by as sym- 
pathetic and suggestive a teacher as Professor Stewart.”—Satcrpar KEeviEw. 


VII. — ANIMAL LOCOMOTION; OR, WALKING, 
SWIMMING, and FLYING. 
Edition. with 119 Llustrations, 5s. 

“It is aclear and comprehensive résumé of the present advanced state of our 
knowledge of animal locomotion, as shown by the most recent successful experiments 
and discoveries.”—STaANDARD. 


By HENRY MAUDSLEY, M.D. Second Edition, 5s. 


which has yet appeared, and will add to its author’s high literary reputation.”-— 
ACADEMY. 


IX.—_THE NEW CHEMISTRY. By Professor JOSIAH P. 


COOKt, of the Harvard University. Third Edition, with 31 Illustrations, 5s 

“ The science it contains is popular science in the best sense of the term. The 
great ideas of modern chem stry are presented with singular clearness and with very 
varied illustration.”"—Lancer. p 


X.—THE SCIENCE OF LAW. 


By Professor SHELDON 
AMOS. Second Edition, 5s 


“ Much would remain unsaid, though we discussed the author's very interesting | 


volume at far greater length: but this we can say. that it does ‘open out to 
novices an unsuspecte i region of interest,’ and that we hope, with Mr Amos, it will 


whet their curivsity and stimulate them tu further research.’—Law Tres. 


HENRY SS. KING 





By J. B. PETTIGREW, M.D., F.R.S. Second } 


VIII. — RESPONSIBILITY IN MENTAL DISEASE. | 


' 
} 
5 
| 
| 
' 
“ The volume is altogetner one of the best of the International Scientific Series | 
' 


AND COQ., 


SCIENTIFIC SERIES. 


XI.—_ANIMAL MECHANISM. 


A Treatise on Terrestrial and 


Aerial Locomotion. By Professor E. J. MAREY. Second Ejition, with 117 k 
) 


Illustrations, price 5s. 

“Tt is not only to a passage here and a passace there that we have had to refer, but 
to the thorough exposition of intricate problems of mechanical physiolo zy, which 
have been worked out with a degree of ability rarely to be found ina single autuor.” 
NATURE. 


XII._THE DOCTRINE OF DESCENT AND) 


i 
By Professor OSCAR SCHMIDT (Strasburg University). || 


DARWINISM. 
Second Edition, with 26 Illustrations, 5<. } 

“ The boo< is ove of very conspicuous ability, and will be read with profit evea by 
thoss who may take occ,sion to dissent from its special conclusions. 
XIII.—_THE HISTORY OF THE CONFLICT BETWEEN 


RELIGION AND SCIENCE. By Professor J. W. DRAPER. 
Edition, 5s. 


Seventh | 


| 
i} 

“ Certainly it is long since a book with such an important bearing on society, and so {| 
thoroughly scientific, and therefore impartial, was piaced in the hands of the British | | 


public."—PoruLaR SCI&NCE REVIEW. 


| XIV.—_FUNGI: THEIR NATURE, INFLUENCES, USES, 


&c. By M. C. COOKE, M.A., LL.D. Edited by the Rev. M. J. Berxkegupy, | 


M.A., F L.S. Second Edition with I!lus‘rations, 5s. 

“Mr Cooke, who-e numerous works on botany nave been gcratefally received 
by atarge nunber of stu ents, has done we'l to put a mass of valuable factsyabout 
fungi into portable shape. His book is in all respects useful and satisfactory.”"—PaLu 
May Gizerre. i 


XV.—THE CHEMICAL EFFECTS OF LIGHT AND) 
PHOTOGRAPHY, IN THEIR APPLICATION TO ART, SCIENCE, AND 
INDUSTRY. By De HERMANN VOGEL, (Polytechnic Academy of Berl: 

Third Edition. The translation thoroughly revises. With 100 Hlustrations 

including some beautiful specimens of Photography. 5s 

“Te all who wish full information regarding the seieutitic aspects of photograp! 


his volume will be welcome.”—BRITISH QUARTERLY REVIEW. 


XVI._-THE LIFE AND GROWTH OF LANGUAGE. 


By W. D. WHITNEY, Professor of San t and Comparative Philology 


Yale Cellege, New Haven. Second Edition. 5s 
“We must commend Mr Whitney's book #s being a clear and concise summary of 
all that is known of the still infant scier —Hovr. 


|XVII.-MONEY AND THE MECHANISM OF | 


EXCHANGE, By W. STANLEY JE‘ vs. M F.RLS., Pr fessor of L gic and 
Political Economy in the Owens | Manchester Secend Edition, 
price 5s. 

‘* A very rc<adabie and interesting—we m: ost say ¢ g—treatice on } 
what is usually a very dismal and bewildering subject."—Satt sY RevViEW. } 
XVIII.—THE NATURE OF LIGHT: with a General Account 

of Physical Optics. By Dz EUGENE LOMMEL, Professor of Physics int 
University « ‘Erlangen. Secon Edit With 138 Ullustrations and «-Pla 
of Spectra in Chromo-lithography. 5» 

“We str nely 1 yumemi it as ¢ llent account of Phvsiecal Opti 5 cae 


ATHEN BUM. 

XIX.—ANIMAL PARASITES AND MESSMATES. 
J. VAN BENEDEN, Professor at the University of Louvain, Corresps 

f France. Second Edition. With 83 Illustrations. Pric ; 

“ There is as much amusement to be derived from Professor Van Beneden's pages 

as there is instruction. —NoOfres AND QUERIES. 

XX.—FERMENTATION. By Professor SCHUTZENBERGER, 
Director of the Chemical Laberatory at the Sorbonne. With numerous Illus 
trations. Second Edition, 5s 


XXI.—THE FIVE SENSESOF MAN. By Professor B. BERN- 


STEIN, of the University of Halle. With 91 Illustrations. Price 5s. 





the Institut 


LONDON, 





| 

ScOTSMAN ! 
i i 
| 



































































ae 






















Ready at all the Libraries and Booksellers Next Week. 
NEW WORK BY W. R. GREG. 
In 1 Vol., crown 8vo, cloth, price 10s 6d. 


MISTAKEN AIMS AND ATTAINABLE 
IDEALS OF THE ARTISAN CLASS. 


London: TRUBNER and CO., Ludgate Hill. 
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| NOW READY. 

| gilt edges, price £3 15s, 
| 


AMERICAN EDITION 


‘OF THE WORLD. 


In folie, half-morocco, 


THE 
BLACK’S ATLAS 


Seventy-four Maps, Coloured, a Geographical Description, and an 





‘ - 
@ Index of 68,000 Names. | 
| a . . . 
; Twenty-T wo of the Maps in this Edition are devoted to North America, including the 
3 | : several States of the Union. 
“A } 
> 


LONDON: STANFORD. 


—$—$—$—$——————— 


ann C. BLACK. 


A MANUAL OF MARINE INSURANCE. 
By MANLEY HOPKINS. 


Demy 8vo, cloth, 18s. Half-law calf, 21s. 


* || EDINBURGH: A. 
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By the Same Author, 


A HANDBOOK OF AVERAGE. 


TO WHICH IS ADDED A CHAPTER ON ARBITRATION. 
Third Edition, Revised and Enlarged. 
Half-law calf, 21s. 
AND CO. 15 WATERLOO »LACE, 














Demy 8vo, cloth, 18s. 
" LONDON: SMITH, ELDER, 








Post Svo, cloth, each 3s 6d, 
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. ’ Tv - r cy 
if INDUSTRIES. 
if Edited by G. PHILLIPS BEVAN, F.G.S. 
Me . | SERIES OF HANDY VOLUMES BY EMINENT WRITERS. 
| - S | THE THREE FOLLOWING VOLUMES ARE READY:— 
| \METALLIC MINING ...... Professor W. WaRINGTON SmytH, F.B.S., F.GS. 
y : (School of Mines). 
i OOAL, ........... shabacsitetiosaicel 
PS. ' Science and Art). 
S285 52 | COLLIERIES ............0..-.. Professor W. WarincTon SmyTu, F.R.S., F.G.S. 
ey 2 Ass 8 | (School of Mines). 
Mesees | BUILDING STONES ...... Professor Hutt, F.R.S., F.G.S. (Director of Geolo- 
al if ae gical Survey of Ireland). 
i EXPLOSIVECOMPOUNDS W. Marriev Wiii1ams, F.C.S, F.R.AS. 
iat te ; 1! ACIDS and ALKALIES ... Professor Cuurcn, M.A., F.C.S. (Royal Agricul- 
Ceasar > tural College, Cirencester), 
i i te tt OILS and CANDLES ...... W. Marriev Wiiuiams, F.CS., F.R.AS. 
Se Y z GAS and LIGHTING R. H. Parrerson, F.S.S. (late Metropolitan Gas 
3 } * : ° | Referee). 
me a ores : . 
os 45 + 1 WOOL ....ccvcceee- pepeevenenesace Professor ARCHER, F.R.S.E. (Director of Edin- 
ae + ts | burgh Museum of Science and Art). 
Paes CC Gd LINEN . eee.-.-... ‘W. T. Cuar.ey, M.P. 
: ats “ SOTTON iilahlanibidaniena sivnten Isaac Warts ‘Sec. Cotton Supply Association). 
t i $ | SILK dhiniiapeanteainiinnnente B. F. Cons (Sec. Silk Supply Association), 
mic 
3 ALSO, RECENTLY PUBLISHED :— 
ee ee i N STEEL ............ W. Martiev Wr.ias, F.C.S., F.R.AS. 
Boe : COPPER. sends bandanas J. A. Puriurrs, F.C.S., F.G.S. (Mem. Inst. C.E.). 
ie BRASS, TIN, and ZINC... Watrer Granam. 
rt. § ura no, 
" : POTTERY ...cccccccccsceccecevees L. Arnoux (Art Director of Minton’s Manufac- 
2 tory). 
4 » |l@ ass and SILICATES... Professor Barrr, M.A, F.CS. 











IL, Uiccccdeditesedechoteuce J. H. Pouien, M.A. (South Kensington Museum). 
HOSIERY and LACE ...... The late W. Fe_krn (Nottingham). 
I cc cssethacnseuavenss . CHRISTOPHER DressER, Ph.D. 








DYEING & BLEACHING T. Sms (Mayfield Print Works). 
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GEORGE PHILIP AND SON’s 
NEW PUBLICATIONS. 


Just Issued, in neat cover, price 1s. 


SUEZ CANAL.—PHILIPS’ NEW 
CHART OF THE SUEZ CANAL; with enlarged 
Plans of Suez and Port Said. With Descriptive 
Notes, by JOHN BARTHOLOMEW, F.R.G.S. 


Crown folio, half-bound morocco, gilt edges, £2 2s. 


PHILIPS’ ATLAS OF THE 
COUNTIES OF ENGLAND. Reduce? from the | 
Ordnance Survey, by E. WELLER, F.R.G.S. New 
Edition. With a complete Consulting Index, by 
JOHN BAKTHOLOMELW, F.R.G.S. 


Crown folio, half-bound morocco, gilt edges, £1 11s 6d. 


PHILIPS’ HANDY GENERAL| 
ATLAS OF THE WORLD; a Comprehensive | 
Serves of Maps, illustrating Modern, Historical, and | 
Physical Geography. With a complete Consul 
Index. Revised Edition. By J. BARTHOLOMEW, | 
F.R.G.S. | 


Imperial folio, half-bound russia, gilt edges, £5 5s. 


PHILIPS’ IMPERIAL LIBRARY | 


ATLAS; a Series of New and Authentic Maps, | 
engraved from Original Drawings by JOHN 
BARTHOLOMEW, F.R.G.S. Edited by WILLIAM | 
HUGHES, F.R.G.S. With a valuable Index. Re- | 
vised Edition. 


| 
Imperial folio, helf-bound morocco, gilt edges, £3 3s. | 


PHILIPS’ NEW GENERAL ATLAS | 
OF THE WORL!; a Series of New and An- |} 
thentic Maps, delineating the Natural and Political | 
Divisions of the Empires, Kingdoms, and States of 
the World. Edited by WILLIAM HUGHES, | 
F.R.G.S. Revised tdit on. 


London: GEORGE PHILIP and SON, $2 Fleet street. | 





THE FORTNIGHTLY REVIEW) 


for MARCH 





| 
CONTENTS. 

Disestablishment. By R. W. Dale. 
The Upper Engadine. By Hon. Lionel A. Tollemache, | 
M. Taine’s New Work. By the Editor. | 
The Catholic Peril in America. By Francis Abbott. 
The Weddas. By B F. Hartshorne. 
On Examnations. By Professor Fowler. | 
A National Training to Arms, By Sir H. Havelock, | 
Bart., M.P. 
Home and Foreign Affairs. | 
—. | 
CEYLON : Being a General Description | 
of the Island, Histuric:l, Physical, Statistical. | 
Containing the most Recent Information, by an | 
Officer, late of the Ceylon Rifles. With Map. 2 | 
vols. demy 8v0, 28s. 


TO JAMAICA AND BACK. By Sir | 
SIBBALD DAVID SCOTT, Bart, With Frontis- | 
piece. Large crown 8vo, 10s 6d. 

THE PHILIPPINE ISLANDS. By | 


F. JAGOR. With numerous Illustrations and a 
Map. Demy 8vo, 16s. 


A. GALLETLY (Curator of Edinburgh Museum of LOG-BOOK OF A FISHERMAN 


AND ZOOLOGIST. By FRANK BUCKLAND. 
With numerous IL'lustrations. Large crown 8vo, | 
12s. Second Edition, 


WOLF -HUNTING AND WILD 
SPORT IN BRITTANY. By the Author of 
“Dartmoor Days,” &. With Illustrations by 
Colonel Creal ck, C.B. Large crown 8vo, 12s. } 


THE AMAZON AND MADEIRA | 
RIVERS. Sketches and Descriptions from the 
Note-book of an Explorer. By FRANZ KELLER, 
Fngineer. With 68 Illustrations. New Edition, 9s. 

PRO NIHILO: THE PRELUDE TO 
THE ARNIM TRIAL. An English Edition. 
Demy 8vo, 7s 6d. 

Dedicated by Express Permission t> H.R.H. the 

Prince of Wales. 


INDIA AND ITS NATIVE 
PRINCES: Travels in Central India and in the 
Presidencies of Bombay and Benval. By LOUIS 
KOUSSELET. Edited by Lieutenant-Colenel C. 
BUCKLE, and containing 316 Illustrations and @ 
Maps. tuper-royal 4to, cloth, price £3 3s. 

THE LIFE AND WORKS OF 
WALTER SAVAGE LANDOR. With Portraits 


and Illustrations. A New Edition, to be completed 
in 8 volumes, demy 8vo, 


Vol. I. THE LIFE. By JOHN FORSTER. 
Demy 8vo, 14s, 

Vol. II. GREEKS AND ROMANS, AND EX- 
AMINATION OF SHAKESPEARE FUR 

_, DEER-S'EALING. Demy 8vo, 14s, 

Vol. Ill. CONVERSATIONS ‘OF SOVERFIGNS 
AND STATESMEN, and Five Dialogues of 
Bocaccio and Petrarca, 


Vol. IV. Third Series f IM : 
veto, AE Ce 





} 


a 


(Kensington | THE HISTORY OFGREAT BRITAIN 


DURING THE REIGN OF QUEEN ANNE. By 
FREDERICK WILLIAM ON. Two vols 
demy 8vo. Price 32s. wanendtane ian 
THE LIFE AND TIMES OF PRINCE 
CHARLES STUART, Count of Albany, commonly 
called the Yeung Pretender. From the State 
Papers and other Sources. By ALEXANDER 


CHARLES EWALD, FS 
price 28s. » FSA. 2 vols. demy 8vo, 


THE HISTORY OF ENGLAND, from 


1830 to the Resignation of the Gladstone Ministry. 
By the Rev. W. NASSAU MOLESWORTH, M.A. 
¢ arefully Revised. and carried up to March, 1874. 
A New Library Edition. 3 vols. demy 8vo, 36s. 
A C heap Edition, in 3 vols, price 18s, crown 8vo. 
CHArMAN and HALL, 193, Piccadilly. 
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SAMPSON LOW, MARSTON, 
AND C0.’S 
NEW BOOKS. 


“ Another standard work.”—Times. 
Just completed. 


A HISTORY OF MERCHANT SHIP- 


PING AND ANCIENT COMMERCE. By W.S. 
LINDSAY. In Four Volumes, complete, cloth 
extra, with upwards of 150 Wood Engravings of 
Ships, Charts, and Maps. In Four Volumes 
(Vols. III. and IV. just published.) Price £4 10s, 
complete; or Vols. I. and II, 21s each; Vols. III, 
and IV., 24s each. > 
*,* A quarto illustrated prospec'us of this fine work 
sent gratis to any address by the Publishers. 
Now :eady, 


THROUGH AND THROUGH THE 
TROPICS. Thi:ty Thousand Milks of Travel in 
Polynesia, Australia, and India. By FRANK 
VINCENT, Jvun.. Author of “The Land of the 
White Elephant.” 1 vol. demy 8vo, cloth extra, 
price 10s 6d. 

Now ready, 
“ Warranted not dry reading.’—GERMAN PROSPECTTS. 

TO THE VICTORIA FALLS OF 
THE ZAMBESI: a Book of Sport and Adventure 


in the South-African Bush, By EDWARD 
MOHR. Translated by N. DAnvers. With 
numerous Wood Engravings, 4 fine Chromo- 


Lithographs, and a Map. 1 vol, demy 8vo, cloth 
extra, priee 21s, 


SUMMER HOLIDAYS IN 
BRITTANY. By THOMAS J. HUTCHINSON, 
Author of “Two Years in Peru,” &c. 1 vol., with 
Map and several Illustrations, small post 8vo., cloth 
extra, price 10s 64. [Now ready. 

TWO NEW BOOKS ON AUSTRALIA. 


THE QUEEN OF THE COLONIES; 


or Queensland as I Saw It. By an Eight Years 
Resident. Demy S8vo, cloth extra, price lis. 
“This book deserves the attention of every one in- 
terested in the present or future of the colouy.”— 
ATHENEUM. 


SKETCHES OF AUSTRALIAN LIFE 
AND SCENERY. By On- who has been a Resident 
for Thirty Years. Demy 8vo, cloth extra, price 14s. 

“ Altogether the ‘ Sketches,’ though rather slight, are 

very agreeable reading, whether we take them as a 

novel, or as a series of descriptions of men and manners 

in Victoria.”—GrapPuic. 
Now Ready, 

THE HABITATIONS OF MAN IN 
ALL AGES. By E. VIOLLET-LE-DUC, Author of 
* How to Build a House,” “ Annals of a Fortress,” 
&c. Translated by B. BucKNALL, Architect. With 
over 100 Dlustrations by the Author, 1 vel. demy 
8vo, cloth extra, price 16s. 

Now ready, 

FROM THE Hi#BRIDES TO THE 
H'MALAYAS. By CONSTANCE F. GORDON 
CUMMING. 
Engravings from the Authors Drawings. 
medium 8vo, cloth extra. price £2 2s. 

“ Clear, lively, and graceful.’’—SprEcTATOR. 

“The ever-changing scenes are described with a 
foree and vividness which str.ngly impress the 
mind.”—Court JouRNAL. 

LOW’S SHILLING ILLUSTRATED EDITIONS OF 


JULES VERNE’S BOOKS. Eight 


volumes are now ready. 


i NEW TALE BY JULES VERNE 
commences in the March Number of LONDON 
SOCIETY, entitled “ Michael Strogoff, the Courier 
ot the Czar.” 

“Sure to succeed.” —ATHEN RUM. 

MEN OF MARK. Part IIL, for 
March, now ready, contains fine Permanent Cabinet- 
size Photographs of Lord LYTTON, SAMUEL 
PLIMSOLL, M.P., ard Baron HUDDLESTON, 
With Biographical Notices. 


NEW NOVEL AT THE LIBRARIES. 
ecady this day, 
THE CHRONICLE OF SIR HARRY 
EARLSLEIGH, Barr. 3 vols. 


EASTER GIFTS. CHOICE BOOKS. 
CHOICE EDITIONS OF CHOICE 


| BOOKS. Price 2s 6d each. Now ready. Illus- 
trated by C. W. Cope, R.A., T. Creswick, R.A. 
E. Duncan, Birket Foster, J. C. Horsley, A.R.A., 
G. Hicks, R. Redgrave, R.A., C. Stonehouse, E. 
Taylor, G. Thomas, H. J. Townsend, E. H. Wenhert, 
Harrison Weir, &c. 

BLOOMFIELD'S FARMER'S BOY. 
| CAMPBELL’S PLEASURES OF HOPE. 

COLERIDGE’S ANCIENT MARINER. 
| GOLDSMITH’S DESERTED VILLAGE. 
| GOLDSMITH’'S VICAR OF WAKEFIELD. 

GRAY’S ELEGY IN A CHURCHYARD. 

KEATS'S EVE OF ST AGNES, 

MILTON'S L’ALLEGRO. 

POETRY OF NATURE. Harrison Weir. 

ROGERs’S (SAMUEL) PLEASURES OF MEMORY. 
SHAKESPEARE’S SONGS AND SONNETS. 

, TENNYSON’S MAY QUEEN. 

| ELIZABETHAN POETS. 

; WORDSWORTH’S PASTORAL POEMS. 

“Such works are a glorious beatification for a poet.” 
—ATHREN ZUM. 

N.B.—Each volume is complete in itself, and will be 
sold separately. Small post Svo, printed onthe finest 
cream-white paper and choicely bound, cloth extra, 
2s 6d each. 

Specimen copy sent post free to any address for 
23 6d in stamps. — 

London: 
| SAMPSON LOW, MARSTON, SEARLE, AND 





RIVINGTON, 
Crown buildings, 188 Fleet street, E.C. 


) 


With very numerous fine Wood | 
2 vols. | 


NOW READY. 


FIFTH THOUSAND. 


With Portraits and numerous Illustrations, 2 vols., 
demy 8vo, 26s, 


MEMOIR OF 
NORMAN MACLEOD, D.D. 


By his Brother, 
The Rev. DONALD MACLEOD. 
One of Her Hajesty’s Chaplains, 


In 3 Vols., crown Svo, 15s each, 


CITIES OF NORTHERN 


AND CENTRAL ITALY. 
By AUGUSTUS J. C. HARE, 


Author of “ Walks in Rome,” &c, 
With Maps and 130 Illustrations by the Author. 


*.* Intended as a companion to all those parts of 
Italy which lay between the Alps and the districts de- 
scribed in “ Days near Rome.” 


The Volumes are sold separately, 


Vol. L—ON THE RIVIERAS AND IN PIEDMONT 
AND LOMBARDY. 


Vol. IL—IN VENETIA, PARMA, THE EMILIA, 


THE MARCHE, AND NORTHERN 
TUSCANY. 
Vol. III.—FLORENCE, SIENA, AND OTHER 


TOWNS OF TUSCANY AND UMBRIA. 


By the same Author. 


SIXTH EDITION.— WALKS IN 


ROME, 2 vols., crown 8vo, 21s. 


SECOND EDITION—DAYS NEAR 
ROME. With 100 Illustrations. 2 vols., crown 
Svo, 24s. 


CONQUERING AND TO CONQUER: 
A Story of Rome in the Days of St Jerome. By the 
Author of “ The Schénberg-Cotta Family.” With 
Illustrations. Crown Svo, ds. 


SCRIPTURE REVELATIONS OF 
THE LIFE AFTER DEATH, &c. By the Hon, 
and Rev. W. H. Li TIELTON, Crown 8vo, 3s. 

[Second Edition. 

“Full of valuable thought, and pointed as well as 
reverent illustration.”’—SpPecTaTor. 

“The conclusions it advocates will be new to some 
readers, but nothing but good can come from careful 
perusal of speculations so modest, guarded, reverent, 
and we will add, convincing.’’—LirgrAky CHURCHMAN, 


SHAKESPEARE DIVERSIONS. By 
FRANCIS JACOX, Author of “Cues from all 
Quarters,” &c. Demy 8vo, 14s. 

[Second Edition. 
“No one who desires to study Shakespeare diligently, 

wisely, and sympathetically, should sttempt to do s» 

without consulting these * Diversions.”—Hovr. 


WALKS IN FLORENCE. By 
SUSAN AND JOANNA HOXNER. With Ilus- 
trations. 2 vols., crown 8vo, 21s. [Third Edition. 

“No one can read it without wishing to visit 

Florence, and no one ought to visit Florence without 

having read it.”—Ties, 





THE HUMAN INTELLECT. With 
an Introduction upon Psychology and the Soul. By 
NOAH PORTER, LL.D., President of Yale Colleze. 
Demy 8vo, 16s. 

“ Dr Porter’s work presents us with ® more complete 
and impartial survey of this whole region of inquiry 
than hasever before been offered to the student. A 
man might appeal to such a work as a worthy product 
of a life."—BLacKWooD’s MAGAZINE. 


THE NEW SERIES OF GIFT AND PRIZE BOOKS. 
THE HALF-HOUR LIBRARY of 


Travel, Nature, and Science for Young Readers. 
These intere-ting and instructive volumes sre 
handsomely bound and beautifully illustrated with 
more than 100 illustrations in each. Price 3s 6d 
each volume. 
HALF-HOURS IN THE FAR NORTH. 
Snow and Ice. 

HALF-HOURS IN THE FAR 
People and Wonders of India. 
HALF-HOURS IN THE WIDE WEST, over Moun- 

tains, Rivers, and Prairies. 
HALF-HOURS IN THE DEEP. The 
Wealth of the Sea. 
HALF-HOURS IN THE TINY WORLD. Wonders 
of Insect Life. 


Life amid 


EAST, among the 


Nature and 


HALF-HOURS IN WOODS AND WILDS, Advyen- 
tures of Sport and Travel 
DALDY, ISBISTER, AND CO., 


56 Ludgate bill, E.C. 


very high order. 


In 1 Vol. 8vo, with Eight Illustrations, 15s, 
EARLS OF THE PACIFIC. 
By J. W. BODDAM-WHETHAM. 
“ The literary merits of Mr Whetham's work are of a 
His descriptions are vivid, and his 


comments upon what he saw judicious.”"——-ATHEN &UM. 


Hurst and Blackett, 13 Great Marlborough street. 


NEW NOVELS. 


T HE 
Now ready at all the Libraries. 


ERSILIA, 


By the Author of “My Little Lady.” 3 
vols. 
“A work ef much power and originality.”—Covrt 


JOURNAL. 


DIANA CAREW. 
THE MANCHESTER MAN. 


By Mus FORRESTER, Author of 
“D lores,” &e, 3 vols. } 
By Mas G. LINNAUS | 
BANKS. Author of “ God's Provisence House,” Xe. 
3 vols. | 
GUARDIAN AND LOVER. By Mrs ALEXANDER | 
FRASER. Author of “ Denis m’s W ife.” 3 vols. | 
Hurst and Blackett, 13 Great Malborough street. 
- 1 

| 

i 

! 

i 


UNDER THE ESPECIAL PATRONAGE OF 
HER MAJESTY. 

Now ready, 45th Edition, 
Arms beautifully engraved, 31s 6d, bound, 


1 Vol, royal Svo, with the 
F ‘ Io ’ ‘ ‘ . y | 

| ODGE’S PEERAGE AND 
4 ‘ BARON?.TAGE FOR 1576. 
Corrected by the Nobilty, and containing all the 
New Creations, | 

‘Awork of great value. It is the most faithful 
record we possess of the aristocracy of to-day.”"—Posr. 

Hurst and Blackett, 13 Great Mariborough street, 








THE YEAR BOOK OF FACTS FOR 1875. 
Just published, in picture boards, price 28 6d; in cloth 
gilt, 3s 6d, 

. rY , , , mNa 

‘HE YEAR BOOK OF FACTS 

IN SCIENCE AND THE ARTS, exhibiting the 
most Important Discoveries, Inventions, and Improve- 
ments in Mechanics and the useful Arts, General Science, 

Electricity, Chemistry, Zoology, and Mineralcgy, Me- 

teorology, and Astronomy. 

Edited by CHARLES W. VINCENT, F.R.S,E., F.C.S., 
London and Berlin, Assistant-Librarian of the Royal 
Institution of Great Britain. 

“ There is not a more useful or more interesting com- 
pilation than *‘ The Year Book of Facts. "—DaILy 
NrEws. 

* Persons who wish for a concise annnal summary of 
important scientific events will find their desire in the 
‘Year Book of Facts. "—ATHEN HUM. 

*,* This work, published annually, records the pre- 
ecedings of the principal Scientifie Societies, anc 
dispensable to all who wish to possess a faithful record 
of the latest novelties in science and the arts 

London: Ward, Lock, and Tyler, Warwick House, 
Paternoster row, E.C. 





CT 


In Two Vols., price 21s half-hbound, the Revised and 
Enlerged Edition, newly Il!ustrated by 128 Full-page 
and 1,500 smaller Engravings, 


EETON’S SCIENCE, ART, AND 








LITERATURE: a Dictionary of Universal Infor- | | 
mation. Comprising a Complet: Samma y of the Moral, 
Mathematical, Physi¢sl,and Natural Sciences; a plain 
Description of the Arts: an interesting Synopsis of 
Literary Knowledge, with the Pronunciation and | 
Etymology of every ieadi gterm. ILluperial 8vo, 2,044 
pages, 4,088 columns, 

London: Ward, Lock, and Tyler, Warwick House 
Paternoster ruw, E.C. 
THE UNIVERSAL REFERENCE BOOK. | 
Demy Sv0,in One thick Vol., cloth, 18s; half-calf, 24s; | } 
full c.lf or tree calf, 31s 6d ; | | 
, "90 wre . 
} AYDN’S DICTIONARY OF | 
DATES, RELATING TO ALL AGES AND 
NATIONS; for Universal Reference. j 
Fourteenth Edition, Revised ard greatly i 
Enlarged, } 
By BENJAMIN VINCENT, 
Assistant-Secretary of the Royal Institation of } 
Great Britain. | 
Containing the History of the World to August, 1873 
“ The most universal book of reference in a moderate 
compass that we know of in the Euglish lanzuage.”"— 
TIMES. 
“It is by far the readiest and most reliable work of 
the kind for the general reader within the province of 


STANDA ° i 
and Co., 1 Amen corner, 


our knowledge.” 
London: KF, Moxon, Sor 


BY A CITY EDITOR, 
E fiingham Wilson, Royal Exchange, London, 


OPINIONS OF THE PRESs. 
ok is a Very instructive one, and as its illus- 
j ived from experience of the ! 
money and other markets during the last few years, it ! 
will be read with all the more interest. 
against illegitimate sp 


sulation—speculation undertaken 
as mere gambling—the public could not have a better 
manual, no matter what market they think of specu- | 


“The b 


trations are mostiy new, ce 


Paternoster row 
THE RATIONALE OF 
MARKET FLUCTUATIONS | 
j 


As a warning 


lating in.”—DarLy News’ City Article. 

“A‘City Editor’ has put together some interesting | 
chapters on the Rationale of Market Fluctuations. He | 
lays down the tollowing principles—that market fluctua- 
tions are never without a cause, that they are invariably 
of an exagyerated character, and that, as a rule, when 
anything happens, the market immediately responds to | 
the event. F:om this he concludes that investors ought | 
not to be dismayed by a mere fall of stock in itself, but | 
should look to the rea-on of it."—SaturpaY Revisw. 

“A very able and ixteresting 
ADVERTISER. 

“ Fully explains the causes of variations inthe money, 
stock, produce, and oth 


book.” —MoryIre 


r markets.”"—STANDARD, 
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mind.”—Sutnrday Review. 
“ Mr Hamerton has written a book which will give really valuable knowledge to those who 
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IMPORTANT WORK OF REFERENCE. 





, : : : in the Text, 
l Volumes, Imperial 8vo, Illustrated by above 800 Eugravings, Printed in t 
: + Wee dete Maps, Plans, &c., &c., price, cloth, £4 14s, or half-morocco, £5 10s, 


THE IMPERIAL GAZETTEER: 


A GENERAL DICTIONARY OF GEOGRAPHY, PHYSICAL, POLITICAL, 
STATISTICAL, AND DESCRIPTIVE, . 
Including Comprehensive Accounts of the Countries, Cities, Principal Towns, Villages, Seas 
Lakes, Rivers, Islands, Mountains, Valleys, &c., in the World. 
Edited by W. G. BLACKIE, PhD., F.B.G.S. 


WITH A SUPPLEMENT, BRINGING THE GEOGRAPHICAL INFORMATION DOWN TO 
THE LATEST DATES. 


« ll the articles that we have examined—whether long or short—have exhibite? a greater degree of correctness 
in minute details than we sbeuld have thought practical in so comprehensive a work. —ATHENAUM. 


LONDON: BLACKIE AND SON, PATERNOSTER BUILDINGS. 





ROUND MY HOUSE: Notes of Rural Life in France in 
Peace and War. By P. G. HAMERTON. Cloth, 7s 6d. 


“Mr Hamerton has had singularly good opportunities of observation, and he has the 
powers required in a good observer. He has the eye of the painter, and he is a man of a liberal 





are interested in the social condition of France, while it will amuse those who are not s0 
interested.” — Pall Mall Gazette. 


MICHELINE: a Tale. Translated by Mrs CAREY BROCK. 
From the French of Madame BrersrteR. With 12 Illustrations, cloth, 5s. 


“ Just such a novelette as we should expect Mrs Carey Brock to translate ; and the trans- 
lation appears to be, a8 we might expect, a good one.”— Guardian. 


TROPICAL NATURE: an Account of the most Remarkable 
Phenomena of Life in the Tropics. With numerous Engravings on Wood, 
cloth, gilt edges, 12s 6d. 

“The engravings are full of expression, realistic forse being combined with beauty of 
finish......... The book is beautifully printed, and well finished in every way.”—Nonc mformist 


LONDON : SEELEY anv CO., 54 FLEET STREET. 





Librairie GUILLAUMIN et CIE., 14 Rue Richelieu, 4 Paris. 


JOURNAL DES ECONOMISTES 


REVUE MENSUELLE DE LA SCIENCE ECONOMIQUE 
ET DE LA STATISTIQUE. 


FONDEE EN 1841. 


“A periodical which has no rival as a medium of discussions confined exclusively to 
questions which can be solved only by the aid of economic science, in the highest acceptation of 
that term.”—Tuomas TooKE, on the Bank Charter Act. 

Le Journal des économistes, qui parait toujours sous la direction de M. Joseph Garnier, 
Membre de I’Institut, avec le concours des ¢conomistes contemporains de tous les pays et de 
tous les partis se rencontrant sur le terrain neutre de la science, vient de commencer sa 35e année. 
La haute impartialité de sa rédaction lui a valu lestime de tout ce que l’Europe contient 
d’esprits judicieux et éclairés. 1 n’y a pas de bibliotheque publique ou privée dans laquelle 
ce recueil n’ait sa place marquée. Publicistes, hommes politiques, administrateurs, savante, 
industriels, tous ceux qui, un titre quelconque, s’vecupent de quettions économiques ou 
sociales, y trouvent une lecture instructive dans des notices ou articles variés, originaux ou 


traduits de revues étrangéres sur les questions & Yordre du jour, les discussions a la Societé 


d’économie politique, les lectures 2 V’Académie des sciences morales et politiques, les comptes 
rendus des congres, les comptes rendus d’ouvrages, une revue rétrospective, une chronique des 
faits et des ¢vénements économiques, ete. Ce recueil reproduit, en outre, les documents 
financiers et autres qui sont d'un grand secours pour les hommes d’étude, Les recherches sont 
facilitées par de fréquentes tables analytiques. 


PRINCIPAUX ARTICLES DES DEUX DERNIERS NUMEROS. 

La Sociabilité. L’enseignement des langues ¢trangeurs, par M. Michel Chevalier, de 
I'Institut.— Le /uxe et les moralistes L’école rigoriste autrefois et aujourd'hui, par M. Baudrillart, 
de I'Institut.—La question terrienne en Angleterre, par M. Ad. Frout de Fontpertuis.—Le poste- 
office britannique et ses quatre départements: Postes, Télégraphes, Mandats dargent et Caisses 
d’épargne, d’apres le rapport annuel du Postmaster general, par M. A. de Malarce.—L’intérét légal 
chez les Remains, par M. du Mesnil-Marigay.—Revue des principales publications économiques de 
létranger, par M. M. Block.—L’Jastitut, [Academie des sciences morales la section d’économie 
politique, par M. Ed. Renaudin.— année 1875, par M.G. de Molinari.— Sophismes internationaur 
politiques et Cconomiques ; causes de la guerre et moyens dy remédier, par M. Joseph Garnier, de 
VInstitut.— L’assistance publique en Europe, par M. W.-A. Hunter.— La question terrienne en 
Irlande (20 article), par M. Ad. Frout de Fontpertuis.—L’enseignement agricole, par M. Victor 
Renion—La question monétaire en Suede, en Allemagne et en France. par M. A.-O. Waliemberg 
ancien membre de la conférence internationale monetaire de 1867 a Paris.— Lafayette et la disette 
en Auvergne ; une correspondance administrative dil y a cent ans, par M. ‘Henry Doniol, de 
I’Institut.— Societé d' économie politique. Réunions du 5 janvier et du 5 février, 
économique, par M. Joseph Garnier, de l'Institut, Sénateur. 

Le Journal des Economistes parait le 15 de chaque mois par livraisons de dix & douze feuilles 
(160 & 192 pages), format grand in-8, dit grand raisin, renfermant la matiére d’un volume 
in-8 ordinasire. 

Chaque Trimestre forme un volume et l'Année entitre 4 beaux volumes. 

On s‘abonne & la librairie Guillaumin, 14 Rue Richelieu, & P 
& Londres, chez Messieurs Barthes et Lowell, et chez Messie 
par an pour |’ Angleterre. 


1876.—( ‘hronique 


aris (envoyer vn mandat poste) ; 
urs Delizy, Davies, et Cie, 38 francs, 
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Now Ready. 


a) 

THE NEWSPAPER PRESS 

DIRECTORY, 1876. Thirty-first Annual Issue, 
Containing full particulars«f every Newspaper, Maga- 
zine, and Periodical in the United Kingdom, the Law of 
Newspapers, and the Newspaper Map. Two Shillings, 
or pot free 30-tamps. C. Mitchell and Co., Advertizing 
Contractor, 12 and 13 Red Lion court, Fleet street, 
London, E.C. 


THE INDEX TO THE ESTATE 


EXCHANGE REGISTERS is Published Weekly 








and contains particulars of RESIDENTIAL ESTATEs, 
LANDED and other INVESTMENTS, TOWN and 
COUNTRY HOUSES, SPOR(ING QUARTERS, &e,, 
to be LET or #OLD.—Apply to the Secretary, enclos- 
ing a postage starp.—kstate Exchange, Tokeshouse 


sa 


yard, E.C, 
a 


L LOY D’ LIST 


COMMERCIAL DAILY CHRONICLE, 
(Established in 1726). 

The official organ of the Committee of Lloyd’s, yub- 
lished daily in time for the Morning Mails, and con- 
taining the most complete Reports of every descrip. 
tion of 

SHIPPING AND COMMERCIAL INTELLIGENCE, 


— 








Subscription, £3 per Annum, 


This old-established journal contains complete Ship- 
ping and Commercial! informa ion from all parts of the 
world, The former. being issued under the authority of 
the Committee of Lloyds, is the most reliable and com- 
prehensive published; the latter is compiled with great 
care, and must commend itself to afl parties interested 
in the commerce of the United Kingdom. The Home 
Markets are daily reported at sufficient length to enable 
Merchants here and abroad to acquire an exact know- 
ledge of the state of our trade, Foreign Markets are 
also accurately and succinctly desoribed. 


The following Table of the Principal Contents will 
show the comprehensive character of the information 
published in the “ List” :— 

Arrivals and Departures of Vessels, 

Speak ngs. 

C«sualties, 

Missing Vessels. 

Dock Directory. 

Daily Entrances and Clearances at the Custom House. 

List of Vessels Loading in London, Liverpool, and 

the Clyde. 

Salvage Association Reports. 

Official Notices of the Admiralty, Board of Trade, 

In: ia Office, Trinity House, ke, 

Receivers’ Reports. 

Captains’ Register Notices, 

Arrivals and Departures of Foreign M- ils. 

The Stock Exchange and Money Markets. 

The Lou on, Provincial, and Foreign Corn Markets. 

The Londou and Provincial Cattle Markets. ‘ 

The Liverpool, Longon, New York, Bombay, and 

other Cot on Marke:s. 

The Wool, Silk, and Iron Trades of the United King- 

dom. 

The Mincing lane Markets. 

Imports and Exports ef Grain. 

Public Income and Expenditure Returns. 

Bankrupts, Partnerships Dissolved, and other Official 

Notices; and many other Features ef Importance to 
the Mercantile Community. 


Spottiswoode and Co., 38 Royal Exchange, B.C, 


Th \T ~ 

O ADVERTISERS.—FOR EASY 
reference, an EXPORT TRADE REGISTER is 
publ'shed Daily, containing the names and addresses of 
advertisers, with the nature of their business. This is 
found t» be an effectual and economicemethod of keeping 
the name of a firm or special manufacturer betore the 

public of all the principal ports of the world. 


‘ ‘4 r 
\ESS RS COCKS AND CO, 
4 of New Burlington street, have just issued a 
CATALOGUE of PIANOFORTE MUSIC by BRINLEY 
RICHARDS and GEORGE FREDERICK WEST. A 
List of more than 500 of the Works, both original and 
transcript, of tr ese eminent composers is presented to 
the public post free. “So wide a range for selection, 
where all is excellent, cannot but be serviceable both to 
teachers and amateurs.” — Vide HUDDERSFIELD 


WEEKLY News. 
Vy (cTORI A. THE NEW 
Written by W. CLARK 


NATIONAL SONG. 

RUSSELL. Music by HENRY SMART. In_ two 
keys (G end B). 3s each ; free by post, 18 stamps each. 
The Part Song, 4 stamps, “ A really stirring song; 
one that would rouse the enthusiasm of every loyal 
Englishman.”’—Vide BinmincgHam GAZETTE. 


JOg 
OD BLESS THE PRINCE OF 
WALES, Song. 4s. “ Second national air.”— 
Datty News. Composed by BRINLEY RICHARDS. 
P.ano Solo, 4s; Piano Duet, 4s. All post free at half 
price, Asa Part-so.g, New Edition, 4 stamps. 


sv SS T 

EAR ENGLAND. WORDS BY 
CHARLES MACKAY. Music by LOUIS DIEHL. 

3s; post free, 18 st.mps. “ After the telling appeal to 
their patriotic enthusiasm in ‘ Dear England,’ the 
audience applauded so persistently that Foli had to re- 
turn three times to the platform.”— Vide Leeps 
Mercvry. For Pianoforte, by BRINLEY RICHARDS, 


Same price, 

FAR AWAY. SONG BY MISS 
+ M. LINDSAY (Mrs J. W. Bliss), 48; ditto, for 
Two V vices, 4s. “ The melody is sos weet and plain- 
tive."—Vide BxiguTon Gazette, “ There is great 
beauty in this melody.”"—Vide STANDARD. The same 
for Pianoforte, by BRINLEY KICHARDS, 4s. All 
free by post at half price. 

_London : Sole Publishers, Robert Cocks and Co., 
New Burlington s:rect, 


Order everywhere, 
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RAILWAY 


ECONOMICAL 


Designed to ebviate entirely the objections made to Kitcheners of the ordinary description. 
They are very economical ; 


are thoroughly effective and durable. 


‘FREDx. EDWARDS AND SON’S 


TILED KITCHENERS. 


COMMERCIAL HISTORY AND REVIEW OF 1875. 


Just Published for 1876, price 12s, the Twenty-Eighth Annual Volume of 


BRADSHAW’S 


MANUAL, SHAREHOLDERS’ 
GUIDE, AND OFFICIAL DIRECTORY. 


LONDON: W. J. ADAMS AND SON, 59 FLEET STREET, E.C.; MANCHESTER: 
HENRY BLACKLOCK AND CO., 





ALBERT “" UARE. 


These Kitcheners 
they give no oppressive amouat of heat; and 


they properly ventilate the Kitchen. The Ovens are more equally heated than in the ordinary Kite heners, and 
reasting can be done in front of the fire if desired. The various sizes suited to different Estab: ishments, and one in 
action, may be eeen daily at Messrs ED WARDS and SON'S, 


49 GREAT MARLBOROUGH STREET, REGENT STREET, LONDON. 
Prospectuses forwarded, per post free, en application. 


LA REFORME wears. 


A FRENCH BI-MONTHLY REVIEW 


SOCIAL, POLITICAL, FISCAL, SCIENTIFIC, INDUSTRIAL, AGRICULTURAL, AND COMMERCIAL QUESTIONS. 


FOUNDED BY M. MENIER, MANUFACTURER, 


Member of the Paris Chamber of Commerce and of the Council General of Seine-et-Marne. 








Three Months .... 
Six Months ... 





Contents of the Number of the Ist March, 1876. 
Transport rapide économiqne sur les riviéres et Canaux, par E. C. Béléguic. 


Les Francais en Algérie, par Jacques Bertillon. 
Les procés de Groningue, par Henry Havard. 


De l’aiministration de la fortune des incapables, par P. Gérin. 


L’économie dans les constructions, par E. Viollet-le-Duc. 
La situation économique aux Etats-Unis. 
Paris port de mer, par E. Cacheux. 


Les commissaires-priseurs et la Chambre Syndicale de l'amenblement, par Octave 


Blondel. 


La defense des interets internationaux du commerce et de l'industrie, par Georges 


Lassez. 


SUBSCRIPTIONS AND ADVERTISEMENTS RECEIVED :— 


PARIS—No. 15 Rue du Faubourg Montmartre; and Mr Fotheringham, 8 Rue Neuve des Capucines. 
LONDON—Cowie and Co., 2 St Ann’s lane, E.C.; Delizy, Davies, and Co., 1 Cecil street Strand, W.C., 





Just published, 


THE ENGLISH CONSTITUTION. 


By WALTER BAGEHOT. 


A New Edition, revised and corrected, with an 
Introductory Dissertation on Recent Changes 
and Events. 

Crown 8vo, 7s 64d. 

Henry S. King and Co., 65 Cornhill. 


Just published, price 7s 6d, 
SrEconp Epitioyx, with Emendations, 


BLACKSTONE ECONOMIZED : 


BEING A COMPENDIUM OF 
THE LAWS OF ENGLAND 
To 
THE PRESENT TIME. 
By DAVID MITCHELL AIRD, Esq. 
of the Middle Temple, Barrister-at-Law. 
In Focr Rooxs, each Book embracing 
THE LEGAL PRINCIPLES AND PRACTICAL 
INFORMATION 

Contained in the respective Volumes of Blackstone, 

Supplemented by subsequent Statutory Enactments 
&e., ke. 

“A most admirable work for law students, for whose 
use it has been compiled, appears with the title 
“Black stone Economised; a Compendium of the Laws 
of Engl and to the Present Time.” ‘The author is David 
Mitchell Aird, Esq, Middle Temple, Barrister-at-Law, 
and the publishers Messrs Longmans. The book is most 
eompen dious, and on au excellent plar.”—Daity TELE- 


G@kapnH, Dec, 29. 1573. 
Lo ngmacs, Green, and Co., and a!| Booksellers. 





OF 


Published on the 1st and 15th of each Month. 


FRANCE, ENGLAND. 
c*-« & @.¢4 
s © widebidkeden 0410 
a Ae saat sal . 0 60 
12 O eoee 0 ll 6 
me? er cacaien i 8 @ 


donnerie ; 
(4) Lettre @ M. 


' Auguste Desmoulins. 

La Conférence mon¢taire du, 3 Fevrier, 187@, par Menier. 

CHKONIQUE ECoNOMIQUE—La situation économique de la France, par Achille Mercier. 
La situation économique en Angleterre; 





(2) Le commerce des fers en 1875, par Edmond Barbier 
-orzes Lassez. 
Bulletin politique, par Sigismond Lacroix, 


| Bulletin économique, par G 


ROUEN—No. 5 Rue Guillaume-le-Conquérant. 


Just published, Sixth Edition, 
LOMBARD STREET: 
A DESCRIPTION OF THE MONEY MARKET 
By WALTER BAGEHOT. 
Crown 8vo, 7s 6d. 
Henry S. King and Co., 65 Cornhill. 





GIDIUS,” A NEW ELASTIC 
OVERSHIRT, will entirely dispense 
with the old-fashioned ever-shrinking 
coloured flannel. Made f:om the finest 
Sevogia wool. Patterns and _ self-mea- 
surement free by post—Riehd. Ford 
and Co., 41, Poultry, London, E.C. 


\ATIONAL INSTITUTION FOR 
DISEASES OF THE SKIN. 
Gray's Inn road and Mitre street, London. 
Established 1864. 
Physician—Br BARR MEADOWS. 
Free to the necessitous poor; payment required from 
other ae. 


ONDON LIBRARY; 


12 St James's square. Founded in 1941. 
Patros—H.&.H. the Prince of Wales, 
PREsipENt—Thomas Carlyle, Esq. 

The Library contains 85,000 voluires of Ancient and 
Modern Literature, in various languages. 

Subscriptions, £3 a year, or £2, with .ntrance fees of 
£6; life membership, £26. Fifteen volumes are allowed 
to country and ten to town members. Reading-room 
open trom Ten to Half-past Six. Pro+pectuses on ap- 
plication. RUBERT HARRISON, 

Secretary and Librariaa, 





{| DENCE, price 4s 64. 


| 
| 
| 
| 
| 


Piso FAIR,” Marcu 4 anp 11. 


| 


Je raprort Dumes sur le travail des e nfants dans les manufactures, par Léon Augevin. 
Délé_at on ouvriére a PExposition universelle de Philadelphie ; 
(2) les boulangers ; 


G. 





—— 
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TRUBNER and CO.'s 
P RACTICAL COMMERCIAL 
CORRESPONDENCES. 
ANDERSON’S ENGLISH MERCANTILE COR- 
RESPON DENCE, price 5s. 
AHN'’S GERMAN COMMERCIAL 


TY AT soe 


CORRESPON- 


AHN’S FRENCH COMMERCIAL CORRESPON- 
DENCE, price 4s 6d. 

: ANDERSON and TUGMAN’S 'or > goe 
COMMERCIAL CORRESPONDENCE, p: iee 6s. 
London: Triibner and Co., 57 and 59 Ludgate hill, E.C- 


| 
| 





ARGENTINE 


See 





FINANCE. 


Price 18; per Post, ls 0}d each. 
To be had from all Booksellers and Newsagents, and at 
the Railway Bookstalls. 


London: “ Vanity Fair” Office,12 Tavistock street, 
Covent garden. 


| 
| 
| 


Honorary Member of the Cobden Club. 


UNITED STATES, 
: <¢ 
1 35 
8 10 
16 20 
3Z 40 


eneeeweeeree 


(1) 'Union de la cor- 
(3) Adresse & la munic ipalité de Philadeiphie, | 
Washburne; (5) Allocation votée parle Congrés; par 


(1) Le commerce Anglais en 1875; 


and 1 Finch lane, Cernhill, E.C.° 


wURNISHED APARTMENTS: 


for Gentlemen engaged during the day. — 23a 
Grosvenor road, Junction road, Upper Holioway 


use. 


Torrington Park, N, 


Cor ner he 
. 
TO BE LET. OR SOLD.— 

Two semi-detached ten roomed VIL LAS, close to 
Great Northern and Midland Railways. E rected by the 
owner with every modern convenience, Commanding 
extensive views, approached by carriage drive and 
private thoroughfare, on Friern Park Estate, Finchley — 
Further particulars of Wm. Stone, Esq., Junction road, 
Holloway; and Messrs Geo. Prickett and Sons, Estate 
Agents, Chancery lane, and Highgate. 


COAL. 
GEORGE J. COCKERELL & CO., | 
COAL MERCHANTS 


EEN AND TO THB ROYAL FAMILY. 
CENTRAL OFFICE—13 CORNHILL, LONDON, B.C, 


oO THE & 





For Price, see Daily Papers. | 


’ 'L” ‘ T /. “ TY ’ } 

; [)& LOCOCK’S PULMONIC || 

Wafers are invaloable for the voice, throat, and 
chest. All persons suffering from bronchitis, hacking 
cough, and deprivation of reet, should take them.”— | 
The abeve is from Mr Earle, M.P.S., 22 Market place, | 
Hull. In ast! na, consumption, bronchitis, coughs | 
colds, it, rb eumatlsm, and all histerical and nervous 
pains, inst rant relief Dr Locock's wafers, 
which tas all druggists at ls 14d, ? 
s 9%, ] 
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ROBEY AND CO., ENGINEERS, LINCOLN, 
ENGLAND. 


Some of the advantages of these New Patent Engines are as follows :-— 





Small First Cost 


Saving of Time and Expense in 
Erecting. 
Ease, Safety, and Economy in 


Working. 


Great Saving in Fuel. 





— tee 





PaTExt Improvep Horizontat Fixep ENGINE AND 
Locomotive Borer COMBINED. 


Patent Improved “ Ropey” Mininc ENGINE. 


Full Particulars and Prices on application to the Sole Manufacturers, 


ROBEY AND CO., LINCOLN, ENGLAND. 


LONDON OFFICES—98 CANNON STREET. 





INVESTMENT CHARTS. 


OPINIONS OF THE PRESS. 


“ Ingenions....... interesting.” —TiImEs, 

‘A marvel of clearness, compaciness, and accuracy.” 
—ItuustraTEp Lonpon News. 

“Highly serviceable to bankers, lawyers, and other 
professional men who have to deal for themselves and 
others in public securities.”—Datty News. 

“The most comprehensive List of its kind.”—Ha.i- 
FAX COURIER. 

“ Superbly go* up.’—RartwaYy Fiy-SHERT. 

‘* Admirably arranged.........Mr Cracroft’s reputation 
for conscientious accuracy is firmly established in 
London.”—New Yor«x TIMEs. 

“Special features......... very interesting.”"—Daty 
News. | 





SUPPLEMENTARY CHARTS 
HITHERTO PUBLISHED. 


Th LOWDOWN and NORTH-WESTERN, > The ITALIAN FIVE PER CENTS. from 185] to 1874, (The Treasury | 
GREAT WESTEEN, Chart, by permission.) | 


ee STERN Au! from 185] to 1er4, | The SPANISH THREE PER CENTS. from 1850 to 1874. 


LONDON, BRIGHTON, & SOUTH COAST, | The TUKKISH PIVE PER CENTS. from 1865 to the declaration of the | 
WORTH BRITISH, and default, October, 1875, with the Comments of the leading Journals on Turkish | 
CALEDONIAN RAILWAYS, J Finance | 
The HONDURAS, SAN DOMINGO, COSTA 

RICA, PARAGUAYAN, and BOLI- 
VIAN LOANS, from the Dates cf Issue to 

the Sitting of the Foreign Loans Committee, 1875 


(called in evidence by the Committee on Foreign 
Loa tr). 


PUBLISHED AS SUPPLEMENTS TO 


CRACROFT’S WEEKLY STOCK AND SHARE LIST. | 
| 


OFFICE-5 AUSTINFRIARS, LONDON, E.C 


TERMS OF SUBSCRIPTION. 
ANNUAL SUBSCRIPTION-—By Book Post Wrapper, £2 2s per Annum By Envelope £2 10s per Annum. 


Post free. Payable in advance. 


SINGLE COPIES-—One Shilling, or post free for Thirteen Stamps to be obtained on and after the Monday in | 
each week, at 5 Austinfriars. 


eee SE 


SOME OF THE RECOMMENDATIONS OF “CRACROFT’S WEEKLY STOCK axp SHARE LIST.” 

A Daily and Weekly Course of Exchange. 

The Analysis of about Five Hunured Leading Sectrities. 

The Highest and Lowest Prices, of every such Secu- 
rity fer Two, Three, or Four Years. 

An Analysis of the Traffics (Weekly), Capital, and Revenue 
(Half- Yearly) of the Leading British Railways, with occa- 
sional estimates of the probable dividends and statistics of 
former years. 

A Weekly Analysis of the Bank of England, Returns for Six 
Consecutive Months compared with Six Consecutive Months 
of the Preceding Year. 

A careful Daily Chronology, Political and Finan cial, specially 
arranged for Reference to the Daily Papers upon every sub- 
ject of importance, 


Sees 
ee 
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~ WILLIAM TARN AND CO. CONOMIST FOR a2 | 


4 for 1844 Bound in Three Books.—A.3., 24 Har- || 
rington ents N.W. } 


CARPETS, CABINET FURNITU RE. AND BEDDING. |[NVESTMENTS.— THE 


present is a favourable time for Investing in British 














Le - and Copper Mines. East Van Shares have re- 

TO . cently advanced from £2 to £22, whilst several others 

NEW FABRICS IN CURTAINS ’ AND GENERAL have had a rise of from 50 to 300 percent. We can re- 
HOUSEHOLD DRAPERY. ‘} commend two or three Mines presenting favourable 


features, Shares in which will probably rise from 1 to 
500 per cent. within the next few months.—For particu- 
lars, apply to Messrs G. H. Bowyer and Co., Stock, »} 
The attention of all who are purchasing is requested to the IMMENSE VARIETY THEY Share, and Mining Brokers, 4 Nicholas street, Bristol. 


ARE NOW SHOWING in these Departments. O zB ANKE RS, M E RCH ANTS 


~ - - » 

ees P ; and PROFESSION AL GENTLEMEN.—Messrs 
They invite special attention to a large parcel of good BRUSSELS at 3s 6d, and TAPESTRY | ; ACKSON and GRAHAM have to Sell and to Let 
BRUSSELS at 2s 24d. Furnished and Unfurnished, in situations very con- 

venient for gentlemen engaged in the City and at the 

West End, several very excellent FAMILY RESI- 


DENCES, having from 10 to 25 bedrooms, and other 
NEWINGTON CAUSEWAY AND NEW KENT ROAD, 5.E. indoor and outdoor accommodation in proportion, and 
land varying in extent. Some with manorial rights; 
shooting, and fishing. —Particulars wili be sent free of 


WHOLESALE, EXPORT, AND FURNISHING IRONMONGERS. eee ee wae a 


the residences can be seen at the Estate Agenc y Of Dt es, 


ESTABLISHED D E A N B’ S . A.D. 1700, Diptera oo 


Deane and Co.’s complete Illustrated Catalogue, Gratis, and Post Free. ALLEE"S PORTMANTEAUS. 


— ot 37 STRAND, LONDON. 
Taste Knives, Ivory, per dozen, from 19s to 56s. FenpErs—Bright, 458 to £15; Bronze, 3s to £6. > ee LONDON 
ELEctko Forxs—Table, 24s to 668; Dessert, 16s to 64s. | Sroves—Bright, Black, Register, Hot-air, & 














| 

— Spoons — 24sto48s; — 16s to 46s, | BatHs—Domestic, Fixed,and Travelling. i i a oo — 7 eee eee 
Paprer Macue TEA TRAYS, in Sets, 21s, 56s, 95s. Bepsteaps—Brass and Iron, with Bedding. eA ee - DESPATCH ‘BOX ES. 

ELEctRO TEs AND CorFEE Szts, from £3 7s to £24. Cornices—Cornice-poles, Ends, Bands, &c. es ou OV ER LAND Tk y NK . 
Dis Covers—Tin, 23s; Metal, 658; Electro, £11 lls, | GasELizRs—2-light, 17s ; 3-light, 52s; 5-light, £6 6s. . JN KS, 


Exectro Crvets, from 12s 6d to £6 6s. 
a Liqueurs, from 40s to £6 10s. 
Lamps—Patent Rock Oii Moderator, &c. 
BronzEp TEA AND CorFEE URNS. 
Coat ScurTLes AND VaszEs, Boxgs, &c, 


d : ' CAMP AND BARRACK 
— Glass, 3-light, 55s ; 5-light, £6. cb ‘a a FURNITURE, &c 
KITcHENERS, from 3ft. £3 5s, to 6ft, £33. ee 
KitcHEN UTENnsitLs—Copper, Tin, and Iron, | NEW CATALOGUEO 
TurngRY Goons, Brusnes, Mats, &c. a ARPICLES hor baa 
Toots—Gentlemen’s Chests, Household, Youths, &c. gs . 
Crocxs—English, French, and American. GarpEN Toots—Lawn-mowers, Rollers, Hurdles, &c, 


CHINA AND GLass—Dinner, Tea, and Dessert Services. | Hot-Water Fittineés for Greenhouses, Halls, &c, een ah ag all F ei a : 
BUILDERS’ IRONMONGERY, BRASS FOUNDRY, IMPLEMENTS, MACHINERY, &c , . ee aa | 


DEANE AND CO. (46 Kine Wiwiam srreer), LONDON BRIDGE. a i 


DIPLOMA OF HONOUR, 


HUBBUCK’S PATENT WHITE ZINC PAINT HIGHEST AWARD. 


j vToY ~ ‘ ~™ a ' 
Is the most durable and beautiful paint'known, does not stain or discolour with the atmosphere RAN SOMES, SI Ms, AND 


——— 

















Dennen ee EEE 


of large towns, and by their process, which is patented, is cheaper in use H EA D 
: i | 
_ __ than White Lead ORWELL WORKS, IPSWICH, i 
Each Cask of Pure White Zinc is stamped—“ Hvsevuck’s, LonpDon, PATENT.” LONDON OFFICE: 4 9 Gracech ur rch street | 
echurch street, 
HUBBUCE’S PALE BOILED OIL ENGINEERS AND MANUFACTURREES OF } 
| Being much purer than raw linseed oil, is the only boiled oil that can be used for White and AGRICULTURAL MACE HINERY. |! 
delitate coloured Paints. It dries quick and hard, never blisters, 


and is more durable. 
HUBBUCK’S ANTI-OXIDATION COMPOSITION 
For Coating Iron and Wood Ships’ Bottoms: a preservative against fouling and corrosion. 
This composition is ready for immediate use, and obviates the waste of carrying 
unmixed Paints, Oils, Driers, &c. It is also applicable to all 
the purposes of other Paints. 
HUBBUCEK’S WHITE LEAD, COLOURS, OILS, AND VARNISHES 


Are the best and therefore the Cheapest, and are properly packed for Exportation 
to all Climates. 


‘THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON. 





TO MERCHANTS AND MACHINERY 
EXPORTERS. 


wv ance | AWRY G85) weer: onvsn aa 








x - HEAD AND SCHEMIOTH’S PATENT 
ee ASS IGIN 
7K \ Oe ENGINE 
FOR BURNING STRAW, STICKS, REEDS, ‘ OTTON 
DEMAND ALL AND MAIZE 8sTALKS, &c., 
Also of 
IMPROVED PORTABLE ENGINES || 
AT KINDS OF FOR ECONOMISING FURL. 
The Engines for Burning Straw and other Vecetab! 
Products have been tested for some time in Ro ssia, and 
on the Banks of the Danube,in Fgypt and India, and 
have been found to effect a very great saving in fuel, 
HOME ENGLISH AND enabling steam power to be introduced into countries 
where it was formerly imp ssible to m ke use of 
The Expansion Enzines of this firmn are celebr 
their small cogsumption of tuel. and do ot burn more 
than about 31b to 341b of good coal per indicated horse- 
AND FOREIGN —— iia 
RANSOMES, SIMS, AND HEAD 
ABROAD GRAIN Also manufacture STEAM THRASHING MACHINBS 
2 adapted for every corn-growing country, Com 8, 
Screens, Dressing Machines, Ploazhs for al oe es 
ACENTS IN ALL THE PRINCIPAL TOWNS. at soils, Horve Rakes, Hay makers, 





Catalogues Free by Post on application. | 
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64 COMMERCIAL HISTORY AND REVIEW OF 15875. 
THE NEW SUPERBLY ILLUSTRATED FINE ART WORK. 


NOW READY, Part I., Price HALF-A-CROWN. 


PICTURESQUE EUROPE. 


A DELINEATION BY PEN AND PENCIL OF 
The Mountains, Rivers, Lakes, Shores, Forests, and other Natural Features, and the Cathedrals, 
Castles, Palaces, Ruins, and other Picturesque and Historical Places of Great 

Britain and the Continent. 


ILLDSTRATED WITH S/JXTY EXQUISITELY-ENGRAVED STEEL PLATES AND SEVERAL HUNDRED SUPERIOR) 
ENGRAVINGS ON WOOD, FROM ORIGINAL DRAWINGS SPECIALLY MADE FOR THIS 
WORK BY SOME OF THE MOST EMINENT ARTISTS OF THE DAY. 





| waren 1i, 1876. 











“ We should anticipate that the work is likely to prove one of the finest series of topographical illustrations ever yet | 
| produced. It begins right royally with Windsor Castle, of which Mr Birket Foster has drawn a magnificent view, engraved | 
‘on steel by Mr Willmore.”—Julustrated London News. 

“ «Picturesque Europe,’ we are sure, will prove a source of enjoyment to all lovers of art. If future parts prove as | 
good in saueneeah as the cas before us, this publication will become not only the handsomest guide-book to Europe that has 
yet appeared, but it will be a work of art, an illustration of the perfection to which the art of wood engraving has now 
reached.”—Morning Post. nit: . 

“ The letterpress is beautifully printed in type that it is a real pleasure to read. The engravings are charming, some 
full of great poetry of touch and feeling, and all finished with that fidelity to nature which alone can invest any picture with 


a lasting and genuine value.”—Hour. 
CASSELL, PETTER, and GALPIN, LUDGATE HILL, LONDON. 








Cloth, 15s, 
COBDEN CLUB ESSAYS. 


Second Series, 1871-2. 


Demy 8vo, cloth, price 12s 64, 


| 
LOCAL GOVERNMENT & TAXATION, 
Being the Volume of Cobden Club Essays for 1875. 


| 
| 
| 


Demy 8vo. Second Edition, 560 pp. 
Contents. a 
Local Government in England. By the Hon. G. Brodrick. : ’ Contents. 
| Local Government in Scotland. By A. McNeel-Caird. War. By Emile de Laveleye. 


_—_— 


Local Government in Ireland. By W. N. Hancock, LL.D. Primogeniture. By the Hon. George C. Brodrick. 
Local Government in Australia and New Zealand. By Sir C. Dilke, | Financial Reform. By T. E. Cliffe Leslie. 
T. Webb Ware, and W. H. Archer. Land Question. By William Fowler, M.P. 
| Local Government in Belgium and Holland. By Emile de Laveleye. Commercial Treaty with Germany. By Julius Faucher. 
Local Government in France. By M. de Franqueville. English Coinage Question. By Herr Prince Smith. 
| Local Government in Russia. By Ashton W. Dilke. Trade Unions. By Joseph Gostick. : 
| Local Government in Spain. By Senor Moret y Prendergast. Colonial Question. By J. E. Thorold Rogers. 
Local Government in Germany. By R. B. D. Merier, C.B. United States Finance, &c. By the Hon. David A. Wells, LL.D. 
' 
| 








With an Appendix on the Commercial Poli f 
The Volume is Edited by J. W. PROBYN. Treaty with Bocland mae woemee ent the 








| Cassell, Petter, and Galpin, Ludgate hill, London. Cassell, Petter, and Galpin, Ludgate hill, London, 


NOW READY, 
In One Volume, demy 4to, 600 pages, cloth, gilt edges, 3ls 6d; half-morocco, gilt edges, £2 2s. 


The BOOK of the HORSE. By 8. SIDNEY, Manager of the Agricultural 


Hall Horse Show.  Iilustrated with 25 Fac-simile Coloured Plates, from Original Paintings, and upwards of 100 
Wood Engravings. 
“This is a large subject appropriately treated in a large book—a book not only of the horse thorough-breé, half-bred, and cart-bred, but 
| of everything connected with him ; his history in our own and in other lands; how to breed him, rear him, and train him; his virtues and his 
| vices, how to improve the one and how to correct the other: how to feed him, groom him, doctor him; how to bit him, saddle him, harness him; 
of the carriages he draws, and the men and women he carries ; how to ride him, and how to drive him; how to buy him, and, indirectly, how to 








ee 


EVERY FRIDAY, price 3d; post free, 3}d, of all News Agents, and at all Railway Bookstalls, | 


‘The LIVE STOCK JOURNAL and FANCIER’S GAZETTE. The Live Stock 


sell him.”—T'he Times. 
CASSELL, PETTER, and GALPIN, LUDGATE HILL, LONDON. 
Journal is the ONLY PAPER IN GREAT BRITAIN 8PECIALLY DEVOTED TO LIVE SrocK INTERESTS, and now circu: 


lates far more largely than any other Paper amongst Noblemen and Country Gentlemen, Buyers, Breeders, Exhibitors, 


Fullest and most Critical Reports of the Shows and important Stock Sales, and the best Articles by the Highest Authorities 
upon all subjects bearing directly and indirectly upon the Berd and Flock, the Stable, the Kennel. Poultry, Pigeons, and 


| and Owners of Horses, Cattle, Sheep, Pigs, Dogs, Poultry, Pigeons, and Fancy Stock of every kind. It contains : 
| the Entire Live Stock of the Farm or the Fancy. 


| The LIVE STOCK JOURNAL affords the most direct medium for the announcements of the § 


; ales of Live Stock, also 
of Farms, Landed Estates, Agricultural Machinery and Implements, &c., &e. 


TERMS TO SUBSCRIBERS, by post :—Yearly, 15s; Half-Yearly, 7s 81; Quarterly, 3s 10d. 


*,* For terms of Advertising in THE LIVE STOCK JOURNAL. apply to the Manager, Advertising Department, 
Belle Sauvage yard, Ludgate hill, Landon, 





PUBLISHING OFFICE AND OFFICE FOR ADVERTISEMENTS— 
LA BE LLE SAUVAGE YARD, LUDGATE HILL. E.C. 





I ON DON - E rinted and published fc the I roprie « . 7” 
ietors by T HOmas Harper MEREDITE of 340 Str and at the F ONOMIsT Orr cE 340 Strand 
: _ 7. . “© I © , 
in the Parish ot St Ma V-ie-Str and, County ot Middiesex.—Satureay, March ll, 1876 
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